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ness will continue. 








Prospects seem clear for a heavy Autumn trade; 


definite assurance that the present high tide of busi- 


but beyond the next two months current signs give no 


Building contracts run high, but 
in other industrial quarters there is some uncertainty. 
Even the actual nearby situation is still masked. 











ROSPECTS for a heavy 
Autumn trade ‘appar- 
ently hold good this 
week, much as in the 
two preceding weeks; 
but the practical ab- 
sence of any immedi- 
ate statistical trace 
(other than the car 
loadings figures) of 
this heavy seasonal movement leaves 
the actuality of it in large part a 
matter of inference from the present 
posture of bank loans, the money 
rate, and the known disposition of 
manufacturers in most lines to count 
confidently on an active Fall sea- 
son. The record high point of 1,151,- 
246 cars loaded in the week ended 
Sept. 4 was a clear indication of 
the very large movement of goods, 
partly in preparation for the Au- 
tumn selling campaign. Beyond the 
period of the next two months, how- 
ever, expectation of a high level of 
business activity is not very confi- 
dent, the obvious state of uncer- 
tainty of mind not being attributable 
to any definite factor presented in 
the statistical returns, but represent- 
ing rather, it would seem, an instinc- 
tive feeling that the rapid pace of 
business since late in last year is too 
intense to be maintained much 
longer. 


Building Contracts Continue Heavy 

Before touching on some of the 
probable grounds for the doubtful 
attitude as to the second quarter 
ahead of us, we may well consider 
the “optimistic” implications of the 
figures for building contracts 
awarded so far this month. The 
average daily value for the fourteen 
business days up to Sept. 17, as 
reported by the F. W. Dodge Corpo- 
ration, is $20,769,022. This is more 
than a million dollars higher than 








the average daily awards for the 
first three weeks of August, in 
which month the total was only 1.7 
per cent. below the previous record 
total in August of last year. The 
September average so far is there 
fore consistent with an even higher 
average in the last week or ten days 
of the month (such a sudden rise as 
has happened several times since the 
beginning of the year), and a total 
for the month which might be close 
to that of September last year. The 
present average, if maintained, 
would give a total for the month of 
$520 millions against $565 millions 
in September, 1925. What the actual 
turn will be in the rest of this 
month, whether up or down, there is 
no way of foreseeing. It is evident, 
however, that awards up to this 
point do not support an expectation 
of any early and marked decline in 
building volume. The contracts so 
far awarded, if carried out to com- 
pletion, assure a very large mini- 
mum of business activity for the 
next ‘five or six months. 


Sources of Uncertainty 

In other directions, the immediate 
indications of high activity have a 
much shorter visible range than the 
building figures. The automobile 
industry is on the whole extremely 
active, and retail sales are reported 
practically a record for the season; 
but there are evidences of a wide 
spread expectation in the industry 
that the present brisk selling will be 
of rathey short duration, and that the 
end of October will see a pronounced 
diminution of activity. What will 
follow after the Fall selling spurt is 
a matter which is difficult to fore- 
cast and which is clouded by consid 
erable uncertainty as to the evi 
dence. The prevailing expectation 
in well- (Continued on Next Page) 
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informed quarters is that the automobile 
industry is on the verge of a much 
sharper competitive period, which is 
likely to shake out a number of com- 
panies now producing, and to result in a 
general consolidation of the whole in 
dustry both in marked diminution of the 
number of important manufacturers, and 
in a general simplifying of the product 
This industry, perhaps more than any 
other, seems slated to provide the earliest 
and most severe example of the type of 
manufacturing and selling competition 
which may logically be expected for a 
wide range of other products. 


While there seems to be nowhere 
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except perhaps in the secret archives of 
the Federal Reserve Board—any ade- 
quate record of the full extent of instal- 
ment commitments for merchandise, 
there seems to be ground for thinking 
that the as yet unmeasured possibilities 
of a set-back in this direction make up 
one of the main items in the feeling of 
uncertainty as to the period beyond the 
end of this year. Looking back at the 
abrupt and enormous expansion of instal- 
ment buying, which dates back some 
three years, it is quite evident that this 
method of selling was devised to sell a 
volume of production which could not be 
disposed of on the more conservative 
cash basis. Instalment buying was recog- 
nized as a means of greatly stimulating 
merchandise markets, and it has unques- 
tionably provided an outlet for a great 
volume of goods that otherwise could not 
have been sold; and, as every one knows, 
the growth of this method of selling has 
led to very heavy involvements of the 
banks in financing company paper, to- 
gether with the distribution of consider- 
able brokerage profits in this latte: 
group of agents. Nobody knows, or can 
make any reasonably precise guess as to 
how far instalment selling has mort- 
gaged the income of the country in ad- 
vance. There is unquestionably a feel- 
ing that the practice has proceeded so 
far as to create a condition of delicate 
balance which might be destroyed by 
comparatively slight set-backs, with ul- 
timate consequences out of proportion to 
the immediate disturbing agency. 


Commodity Prices and the Farmer 

There is a slight measure of reassur- 
ance in the fact that the commodity 
price index continues to rise, THE AN- 
NAL'ST Index for Sept. 21 being 148.3, 
compared with 146.2 for Aug. 17, which 
marked the lowest point of the recent 
long decline. Each of two groups rep- 
resenting farming products contributed 
to the rise, and advances in these groups 
are, so far as they go, favorable signs 
for the marketing of manufactured goods. 
It must be confessed, however, that farm 
prices on the whole are still badly out 
of line with those of manufactured com- 
modities. The fact that North Amer- 
ica seems to have this season a wheat 
surplus which will be in demand from 
Europe does not redress the balance. 
Cotton is low, and several important 
fruits are below their price levels of last 
year. It would seem that the reduction 
in the price of manufactured goods which 
is needed to equalize the farmer’s posi- 
tion with that of the industrial worker 
must come about through a lowering of 
manufactured prices by increasing sharp- 
ness of competition; relief could be pro- 
vided by a downward revision of the 
tariff, but this is unlikely within the 
next two or three years. 

The money situation, although interest 
rates probably have not yet reached their 
seasonal peak, gives no signs of really 
embarrassing industry and trade. The 
stock market, evidently much puzzled as 
to the outlook, has apparently been less 
affected by the 5% per cent. call money 
rate than by its fear of an advance in 
the New York bank rate, which would be 
taken as indicating a poticy of specula- 
tion repression on the part of the re- 
serve system. 

It seems to be a reasonable conclusion 
that the continuance of a high tide of 
business activity through the Winter and 
into next year depends mainly upon 
maintaining the present apparently 
steady balance of production and credit. 
If that is much disturbed from any di- 
rection, a decline of possibly large pro- 
portions would have to be expected. 

BENJAMIN BAKER 


As Others See It 


Good Business Just Ahead, but the Situa- 
tion Is Not Wholly Clear 


From the National Bank of Commerce 
in New York 


HE outlook continues to be for active, 
good business throughout the re- 
mainder of 1926. The probability is 

that the aggregate volume of goods pass- 
ing into final consumption between now 
and the end of the year will be at least 
as large as in 1925, and it might show a 
gain of from 3 to 5 per cent., this being 


generally accepted as a normal expan- 
sion due to year-to-year increase in the 
population and business of the country. 

This is not to say, however, that the 
situation is absolutely clear. It is use- 
less to deny the presence of a feeling of 
some uncertainty, which now amounts to 
no more than a doubt, as to whether busi- 
ness may not be too good to last. The 
fact is that the entire productive and 
distributive machine is geared up to 
operate on the basis of an active sus- 
tained demand, and any interruption 
of this apparent equilibrium would be 
promptly reflected in production and 
employment. While there are no signs 
of a pronounced recession in the ordinary 
sense of the term, there are some indica- 
tions that in the later months of the year 
less favorable aspects in the business 
situation may become more clearly dis- 
cernible. 


BUILDING AND CONSTRUCTION 


The major cause of the rather indefin- 
able uncertainty in business is doubt as to 
the outlook for building and for urban 
real estate in their various aspects. A 
decline in construction is clearly under 
way. It must be remembered that for a 
number of years past financing large 
speculative building operations in various 
parts of the country has been made easy 
by the ready sale of real estate mort- 
gage bonds. Any shrinkage in the de- 
mand for such issues, whether the result 
of a realization of falling demand for 
additional space or from other causes, 
would exert a powerful deterrent influ- 
ence on the volume of new construction. 

IRON AND STEEL 

A month ago there was talk that 
Autumn business in iron and steel might 
fall below earlier expectations, the fear 
being that the good business of July and 
early August would turn out to be at the 
expense of the Fall months. Now there 
is a marked change of sentiment. Expec- 
tations of heavier business are based on 
hopes of heavy tonnages of rails and 
good buying in some other lines, such as 
tin plate and automobile sheets. It now 
seems likely that steel business will 
be active through September and into 
October, but in view of the building situ- 
ation and its implications it is at least 
an open question as to whether the in- 
dustry will be able to hold its own at 
current levels throughout the remainder 
of the year. 

AUTOMOBILES 


In this line, as in steel, some confusion 
of sentiment is evident. On one hand the 
leading manufacturing companies are re- 
ported to be at capacity, with heavy pro- 
duction schedules assured for several 
months to come, and a retail shortage 
of cars is said to exist throughout the 
country, with used car stocks only nor- 
mal. On the other hand, statements have 
appeared that practically all sales of new 
cars involve trade-ins, and that there is 
some irregularity in the markets in such 
industrial centres as Cleveland and Pitts- 
burgh. As a whole, there seems to be 
more assurance of a good demand in 
2gricultural districts than in industrial 
regions, a reversal of conditions com- 
pared with most recent periods. Auto- 
mobile demand apparently will continue 
active throughout October, after which a 
recession is likely, sufficient to carry 
output down so that the total for the 
year will be little over 1925. 

TEXTILES 


There is an improved undertone in all 
three major textiles. The demand for 
silk goods is better, this being reflected 
in deliveries of raw silks to mills which 
in August were close to the highest on 
record. The Autumn promises to be 
more satisfactory for silk makers than 
last Spring, both as to volume and prof- 
its, but not so good as last Autumn. De- 
mand for cotton textiles has improved 
somewhat, and the same is true of woolen 
and worsted fabrics. It cannot be said, 
however, that general prosperity is in 
sight fer the cotton and wool industries 
for the remainder of the year, a'though 
individual manufacturers here and there 
no doubt will do very well. 

AGRICULTURE 

A good deal of uncertainty still pre- 
vails about the final outturn both of 
cotton and corn, due to their extreme 
lateness and the danger of frost. Agri- 
cultural prices are not very good. Accord- 
ing to the Department of Agriculture, in 
July they were about 85 per cent. of non- 
agricultural wholesale prices. Cotton and 
wheat have declined since. Even the 
prices which some special crops are 
bringing are not very satisfactory. 


FINANCIAL 
MARKETS 


TOCK prices this week were. again 
yay with the balance of the 

changes favoring the bears. A 
moderately sharp decline last Friday 
continued into Monday. With Tuesday, 
however, some stocks began to rally, and 
from then until the of the week 
the list presented a conf appear- 
ance, with some advancing and 
others continuing to decline. It is still 
doubtful which group will! finally prevail. 

As was the case last week, the motor 
stocks acted the always, of 
course, with the exception of General 
Motors, which advanced to new high 
prices under the stimulus of reports of 
an extra cash distribution later in the 
year. Mack Truck and Hudson were the 
principal targets for attack, and Steel, 
earlier in the week, acted none too strong. 
Other conspicuously weak were 
International Combustion and General 
Asphalt. All these issues, together with 
American Can and several others, broke 
through recent support levels for 
which, in some cases, ran to over 10 
points. The rails, whole, held 
very well during the break in the in- 
dustrials. 

When the market began to rally on 
Tuesday Steel reversed, abruptly changed 
its behavior and became one of the out- 
standing strong spots in the market. 
The most impressive gain, however, was 
in Allied Chemical, which ran up to a 
new record high. Bethlehem Steel 
showed signs of coming to life again, 
and the rails, particularly Chesapeake 
& Ohio and Nickel advanced 
sharply. On the whole, has been a 
week of strikingly diversity in price 
trends. A trader endowed with both ex- 
ceptional skill and luck might have taken 
10 points out of both sides of the 
market. 

It is of interest that the Motor group 
has contributed one of the strongest 
stocks, General Motors, two of the 
weakest, Hudson and Mack Trucks. 

The money outlook appears to disturb 
the Street to an increasing degree, and 
this is not surprising; because interest 
rates have now advanced to a level which 
has often proved critical. Time funds are 
higher than they have been since 1923, 
allowing for seasonal influences, and 
commercial paper rates, on the same 
basis, are at the peak of last year. One 
of the most powerful factors behind the 
Summer advance has thus vanished. And 
there is a distinct possibility that further 
tightening may occur later in the year— 
entirely aside from the normal seasonal 
increase of October November. In 
this connection it is noting that 
loans of the reporting member banks of 
the Federal Reserve System, as displayed 
in their statement of Sept. 15, are some 
three-quarters of a billion higher than 
they were at the same date in 1925. 
About a half a billion of this represents 
expansion in obligations collateraled by 
stocks and bonds, while the remaining 
quarter reflects increased borrowings for 
business purposes. 

It should be remembered that this ex- 
pansion in commercial loans has come 
about with no very striking expansion in 
trade. If we really experienced an old- 
fashioned boom we might well see really 
tight money. At the moment this seems 
but a vague possibility and it may well 
be that we shall have nothing of the kind 
for several years to come. But we should 
not lose sight of the fact that large quan- 
tities of short term funds have been di- 
verted to long-term uses; that such di- 
version has been made possible through 
our abnormally plentiful supply—-of.gold 
and the sparing use of short-term credit; 
by our, for the moment, cautiously con- 
ducted business enterprises. 

The bond market drifted in a narrow 
range during the current week, just as 
it did last.. Call money has stood at 5% 
a good part of the time, although the 
rate fell back to 5 on Thursday, Time 
funds are still 4% to 5 per cent. and lit- 
tle real easing is to be expected before 
the end of the year. A. McB. 
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ONTINUING my esti- 
mates for a _ long 
series of years, I 
calculate the probable 
amount of the income 
of the American peo- 
ple in 1925 as having 
been 72.9 billion dol- 
lars, compared with 
69.5 in 1924. Other 
authorities in respect of this subject are 

the National Bureau of Economic Re- 
search, the latest figure of which is for 

1921, and the Federal Trade Commission, 

which has recently published estima&tes 

for the six years 1918-23. For compari- 
son I give these several estimates in 

Table I. 


TABLE I. ESTIMATES OF THE NATIONAL 
INCOME OF THE UNITED STATES. 


(In billions of dollars) 


Muni, 
yg} 





W.R.I. N.B.E.R. F.T.C. 
||) Se 33.6 35.6 
iS See 34.4 33.9 
a 36.2 36.1 nears 
ee 44.8 45.4 “erect 
eee 55.1 53.9 oor 
See 63.3 60.4 60.2 
eS 65.4 67.3 67.4 
ee 71.9 74.2 74,3 
ee 54.9 62.7 52.6 
eee 60.5 ae 61.7 
re 71.9 69 8 
BOBS cn ccce. 69.5 ry 
Bs <nnaons 72.9 


The close agreement of these estimates, 
for in work of this nature anything fall- 
ing within a plus or minus of 5 per cent. 
is to be regarded as close, is convincing; 
especially in view of the independence 
and difference of methods obtaining in 
each one. A brief explanation of these 
methods is appropriate. For the earlier 
years the National Bureau of Economic 
Research had two methods, one on the 
basis of income produced and the other 
on income received, but the increasing 
diversion of income to non-taxable form 
invalidated the latter method and only 
the former has recently been practiced. 
Each one, then, now starts with the pro- 
duction of raw materials, which is firm 
ground. To the value of the latter the 
National Bureau of Economic Research 
adds cost of transportation, the esti- 
mated increment of value by manufac- 
turing, the performance of service, and 
other things. The Federal Trade Com- 
mission pursued the same method, but 
differed as to the propriety of certain in- 
clusions. 


Methods. 


That, in itself, illustrates the fault of 
this method. Some of the additions that 
have to be made are well reported 
statistically; some have to be more or 
less conjectural. There are considerable 
dangers of duplication; and finally there 
are some questions of propriety. My own 
method is far less meticulous, which is 
not to say that it is not laborious, and 
has the objective of arriving at a rea- 
sonable figure fairly promptly after the 
end of each year. It is fitting that I 
give credit to my assistant, John T. 
Brennan, for the intelligent and con- 
scientious compilation of the many fig- 
ures that are required. 

The production of the principal com- 
modities, thirty-three in number, as re- 
ported by governmental bureaus and au- 
thoritative organizations, is computed in 
quantitative terms. For 1925 the total 
of such commodities was 1,375 million 
tons, which probably represented up- 
ward of 95 per cent. in quantity, of all 
our raw materials. The value of each 
commodity is computed at the average 
price in 1913. This total is multiplied 
by the factor of 2.9, the difference be- 
tween the first and second totals repre- 
senting what may be generically de- 
scribed as service, ineluding transporta- 
tion, merchandizing, cost of government, 
&c. The second total is multiplied by 2 
variable factor, 1.83 for 1925, which is 
called the general economic index and 
converts dollars of 1913 into current dol- 


An Estimate of N ational Income for the Year 1925 


By DR WALTER RENTON INGALLS 


lars. This series of figures is given un- 
der the head of “general” in Table II. 


TABLE II. INDICES 


General Raw Materials 
EE ee 100 100 
—  & eae 100 93 
DS ded canna 101 93 
A 125 122 
=a 150 171 
aa 165 192 
NS do scala dni’ 195 209 
SS aos cieocais 200 181 
ae 170 134 
Re 170 133 
_ See 180 146 
, ee 180 148 
oe 183 147 


The multiplying factor of 2.9 is quite 


would unduly prolong this paper, but the 
variations would be so slight that for 
practical purposes it appears that this 
factor may be assumed as a constant 
The other factor, the general economic 
index, is necessarily a variable. This 
is supposed to be 2a coordination or 
averaging of the indicia of commodity 
prices, consumers’ goods, cost of con- 
struction, rents, &c. Carl Snyder of the 
Federal Reserve Bank of New York, 
computes a similar figure which he calls 
the “index of general price level,” mean- 
ing the same thing that I do. For a good 
many years Mr. Snyder and myself have 
been in close agreement in respect of 
these composite indices, for which we are 
the only authorities, so far as I know 





Table ITI. 


NATIONAL INCOME PER WORKER. 




















In thousands June 30. Estimated national income 
In Billions Dollars 
Population. Workers. of Dollars. | Per Worker 
| — } 

“ae 97,111 38,844 33.6 | $ 865 
1914. 98,974 39,590 34.4 | 869 
1915..... 100,390 40,156 36.2 | 901 
re 101,787 40,715 44.8 | 1,100 
. ae 103,234 41,294 55.1 | 1,334 
1918 104,377 41,751 63.3 1,516 
arr 105,007 42,003 65.4 1,557 
106,422 42,569 71.9 | 1,689 
a 108,370 43,348 54.9 1,265 
See 109,742 43,897 60.5 1,378 
er 111,469 44,588 71.9 } 1,613 
1924. . 113,454 45,382 69.5 | 1,531 
1925. . 115,058 46,023 72.9 1,584 























empirical and was deduced by compari- 
son of data for a long series of years, 
with the finding that the ratio of ag- 
gregate commodities to national income 
varied but relatively little, plus or 
minus, from 1: 2.9. Theoretically this 
factor should be variable, for the pur- 
pose of allowances, ‘which, if discussed, 


With this explanation, the comparison 
of results given in Table I speaks for it- 
self. I have been rather concerned in 
respect of the great difference between 
my total for 1921 and that of the Na 
tional Bureau of Economic Research. | 
can see how my inferential method, if so 
it may be characterized, might miss fire 


General Motors and Ford 


An Editorial from The New Republic of Sept. 15 








S the owners of the 
General Motors Com- 
pany gratefully re- 
ceive this week their 
50 per cent. stock div- 
idend, carrying with it 
a parallel increase in 
cash return, it is in- 
teresting to draw a 
comparison, not neces- 
sarily invidious, between this great en- 

terprise and its chief rival in the auto- 

mobile industry—the Ford Motor Com- 
pany. For years Henry Ford has had 
the reputation of unique ability and wis- 
dom in his business, whatever may have 
been thought of his obiter dicta. Stories 
told of him, remarks attributed to him, 
the testimony of those who have seen 
and written of his plants and methods, 
and finally the books about himself in 
which he has collaborated, have built up 

a well defined Ford tradition, which 

may well be used as a sort of standard 

of measurement for others in the same 
field. 

What are the main components of the 
prescription commonly attributed to Mr. 
Ford? To produce as cheaply as pos- 
sible as good an article as possible. To 
profit, not by a large margin on each 
sale, but by a large volume of sales. 
To live by experiment rather than by 
tradition. To standardize ruthlessly and 














reduce costs by mass production. To 
pay good wages in return for high pro 
ductivity. To eliminate waste. To build 
the organization “vertically” in order to 
secure an adequate and economical sup- 
ply of materials. To utilize by-products. 
To expand the enterprise by reinvest 
ment of profits rather than incurring 
bonded debt or other embarrassing ob 
ligations. To decentralize plants so that 
none is too large, too diffuse, or 
close to others. 

Along with these practical 
goes a philosophy which it is believed 
will insulate against successful competi- 
tion those who conscientiously practice 
it. Profits should not go to anyone not 
actively connected with the management 
The directors of an enterprise deserve a 
share of profits as their wage; the rest 
of the profits belong to the business 
which in turn belongs to the public which 
buys its products and thus creates 
Businesses falling into the hands of 
bankers and financed for the benefit of 
outsiders rather than being run by 
production expert are on their way to 
ruin. 

There have not been lacking signs 
however, that the Ford enterprise, so 
long the wonder child of the industrial 
family, has been induced by competi- 


too 


policies 
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with the advent of a year of unusual de- 
pression, e. g. 1921, when the production 
of mary commodities may be drastically 
curtailed, while consumption and the 
performance of many services may ex- 
perience less contraction. 

I have been privately of the opinion, 
therefore, that probably the total of the 
National Bureau of Economic Research 
was probably the truer for that year. 
Consequently, I was surprised to find the 
Federal Trade Commission reporting a 
total even lower than mine. Subsequent 
examination of the data for that year 
has convinced me that my figure is not 
out of tune with the 15 per cent. rate of 
unemployment that was commonly esti- 
mated for 1921. 


No Evidence of Increased Productivity 


An interesting representation is made 
in Table III, computing the quotient of 
national income determined by dividing 
the latter by the number of workers. The 
number of workers is calczlated at 40 
per cent. of the estimated population as 
of the middle of each year. Neither of 
these assumptions is exact, byt both of 
them are near enough. Computation of 
the quotient per worker in this way is 
manifestly the same thing as per person 
of population, but the quotient per 
worker is more figurative and more com- 
parative with other data that we have 
in our minds than is the quotient per per- 
son of population. This quotient does not 
of course reflect either average wage, 
or average income, or anything relating 
to the division between property and 
labor, showing merely what would have 
been the results if the entire national 
produce had been equally divided among 
all the workers, or rather should it be 
described for persons over 16 years of 
age who are gainfully employed. Never- 
theless, it may be properly deduced that 
those workers whose earnings or income 
are more or less than the quotients of 
the maximum possible are faring better 
or worse than the general average. 

I confess that I am unable to see in 
these data the evidence of increased pro- 
ductivity per worker that propaganda 
has practically made a matter of general 
belief. Rather is it clear that the in- 
creasing national income is correlated 
with increasing population and rising 
general price level. It is undeniable that 
in many industries there have been 
great strides in efficiency during the 
last five years, but the questions in my 
mind are whether those have not been 
over-magnified, and really bulk relatively 
little in our great total of 46 million 
workers; and whether the achievements 
of management have not been largely 
offset by slackening on the part of 
labor, which implies not only decreased 
efficiency in working but also the greater 
enjoyment of the luxury of leisure. The 
decline in the quotient for 1921 is mani- 
festly associated with the extensive un- 
employment of that year, which con- 
tinued into 1922. 


Fallacy of the Living Wage 


These quotients show, moreover, the 
fallacy of ideas in respect of a living 
wage, and opinions (or desires) that the 
worker with a family of five should 
necessarily receive an income of $2,500 
or so per year. It is impossible to get 
a larger quotient than the dividend per- 
mits. In others words, the only thing 
that can be divided as wages or in any 
other form is the total of the national 
produce of goods and services. The 
number of families in the United States 
is about 25 per cent. of the population, 
while the number of workers is about 


40 per cent.; therefore, there is on the 
average a little more than 1.5 worker 
per family. 

If we refer to the earlier years and to 
the later years of the series shown in 
Table I, excluding the years of war and 
readjustment, we see the smallness of 
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the changes in produce from year to 
year. I have pointed out in a previous 
writing the very narrow limits between 
the ordinary zenith and nadir of indus- 
trial activity. If normal be rated at 95 
per cent. capacity, the use of 98 per cent. 
spells boom, while only 92 per cent. is 
dullness. The use of 100 per cent., 
followed perhaps by recalling discarded 
capacity, is phenomenal; something that 
may not happen in a whole generation; 
while on the other hand, 90 per cent. is 
depression, and 85 per cent. is cataclys- 
mic misfortune, such as happened in 
1921. Our national income does not leap 
ahead by strides of 10 per cent., or any- 
thing like that, in a single year. 





TABLE IV. INDICES OF WHOLESALE PRICES 


B D_ B.L. F.R.B. W.R.L. 
BOAB. 2.0605 100 100 100 100 8 100 
| SET 97 101 98 99 93 
rer 107 105 101 101 93 
PTT 128 123 127 126 122 
ae 170 169 177 187 171 
eee 203 190 194 205 192 
1919... cise 203 191 206 218 209 
TREE 204 205 226 229 181 
eee 123 141 147 142 134 
Se 132 142 149 159 133 
Bs +6000 145 157 154 159 146 
| eee 140 157 150 154 148 
oo rere 151 163 159 164 147 


B—Bradstreet. D—Dun. 
BL—Bureau of Labor. 
FRB—Federal Reserve Board. 


GENERAL MOTORS AND FORD 


Continued from Page 395 


tion of one kind or another to depart 
from its strict individuality. One by one 
it has made what may be called, in view 
of the above program and philosophy, 
concessions. It is sometimes a follower 
rather than a leader. It has cast an 
anchor to windward by taking up the 
manufacture of a high-priced car. It 
has intruded on the savings of standard- 
ization, reluctantly it would seem, to 
concede changes in style—the new rad- 
iator, the colors, the lowered chassis, and 
how, according to rumors which Edsel 
Ford has denied, a three-speed gear. It 
has given up its policy of no advertising. 
Ford sales have not in recent months 
continued to grow as they used to do. 
Other cars which have approached its 
price are booming. Nor is it certain that 
the apparently growing preference for 
the new rivals is entirely based upon 
style and appearance rather than in- 
terior merit. No one else can yet sell 
a car quite so cheaply as Ford. But 
others can sell so good a car so close 
to his price that the motor world is agog 
to see what he will do next. 

General Motors, which undoubtedly 
is the largest and most successful com- 
petitor of the two passenger cars made 
by Ford (though it produces much else 
as well) is in many respects in accord 
with the Ford policy. It makes good 
articles cheaply, seeks large sales volume 
rather than large profit margins, in- 








Recognition 

Business and fi- 
nance have come to 
recognize two 
things: (1) that con- 
struction activity 
should be _ closely 
watched by bankers, 
investors and execu- 
tives; (2) that the 
most comprehensive 
and authoritative 


construction data are 
gathered, compiled 


and published by 
F. W. Dodge Cor- 
poration. 

Construction 
trends are analyzed 
(nationally, region- 
ally, locally) in our 
monthly and quar- 
terly service. 


The 
Graphic Review 


Published by 
F.W. Dodge Corporation 
119 West 40th St., New York 








vokes standardization and mass produc- 
tion, pays wages probably as high as 
Ford’s. In organization it appears to be 
in some respects even further advanced 
than his. It is not only vertical, but, 
one might say, diagonal. Its car manu- 
facturing divisions include not merely a 
cheap car and a costly car, but cars at 
all stages between, not to speak of 
trucks, coaches and taxicabs—there are 
eight of these divisions in all. Its ac- 
cessory and parts divisions and com- 
panies—fifteen of them—make not only 
the things that go into automobiles, but 
electric refrigerators, materials for bi- 
cycles, farm lighting and power plants, 
washing machines and water pumps. 
This is not a dispersal of energy, but a 
dovetailing of facilities. There are 
nineteen subsidiary sales companies in 
the United States. There are seven 
subsidiaries with miscellaneous fune 
tions: to finance dealers and instalment 
sales, to insure dealers and purchasers, 
to own real estate and to construct hous- 
ing for employes. And there are fif- 
teen companies distributing, assembling 
or manufacturing abroad. Research 
laboratories, statistical forces, proving 
grounds, elaborate management engi- 
neering, furnish nerve centres. It is no 
small task to apply just the proper 
amount of coordination to so diverse an 
enterprise, to fit together centralization 
and decentralization. The company has 
even, like Mr. Ford, acquired a mine and 
a railroad, and also has a half interest 
in the production of ethyl gasoline. 

The Ford works have no monopoly on 
improvements in productive efficiency. 
In 1919 the 85,980 employes of General 
Motors turned out 391,738 cars. In 1925 
the number of employes had shrunk to 
83,278, while the output had increased to 
835,902—-more than double. This is not 
an absolutely accurate measure of pro- 
ductivity on account of certain changes 
in the make-up of the figures, but it is 
close enough to the truth to be striking. 
Nor has Ford any monopoly on reinvest- 
ment of profits in the business. This 
year General Motors is putting $40,000,- 
000 into new plant. It regularly credits 
large amounts to surplus instead of dis- 
tributing all its profits. And it carries 
no bonded indebtedness, except such 
mortgage as may be held against real 
estate. 

The future may be precarious for 
either Mr. Ford or General Motors, or 
both, as the approach to the saturation 
point intensifies competition. But as 
yet there is no sign that General Motors 
is suffering in this regard. What is 
more likely, because it has happened 
before, is that a depression in the in- 
dustry would drive out the weaker com- 
petitors, and, while causing temporary 
loss to the big fellows, would leave them 
in a stronger position than ever. 

Now the most interesting point about 
all this is that in important respects 
General Motors differs radically from 
the Ford Motor Company. It was not 
originated, and is not now owned and 
controlled, by a genius of production. 
Its formation and history are intimately 
connected with financial reorganizations 
and stock market speculation. Its prin- 
cipal owners are not now supremely in- 
terested in nothing else than the manu- 
facture of motor cars. It distributes a 








If that happens in the production and 
consumption of a few articles, such as 
rayon, gasoline and mechanical refriger- 
ation, the production and consumption 
of something else must suffer. 

As a by-product from my method of 
computing the national income there is 
readily obtained an index number of raw 
material prices, by dividing the total for 
each year in current dollars by the total 
of the same things computed in dollars 
of 1913, that year-being taken as the 
base. This gives a perfectly weighted 
line of numbers, for each commodity is 
computed with reference to its actual 
production in each year. These numbers 
are given in Table IV, which comprises, 


large share of its earnings to those. not 
active in the business. Its Board of 
Directors and Finance Committee 
smack strongly of banker control. Pierre 
S. du Pont, George F. Baker Jr. and 
Junius S. Morgan Jr. are not men reput- 
ed to be concerned chiefly with produc- 
tion rather than with profits. 

This does not mean that General 
Motors has acquired its strength through 
methods partaking of monopoly, as have 
many of the country’s great corpora- 
tions. It has no control of raw mate- 
rials, it owns no crucial basic patents, 
it partakes in no agreements or under- 
standings for the limitation of produc- 
tion, it has not risen on the foundation 
of a protective tariff. The manufac- 
ture of automobiles is quite obviously 
a keenly competitive business. This 
Wall Street merger has, in a free field, 
become a_ successful rival of Ford 
through the use of Ford’s own technical 
methods. That is not saying that if it 
eventually competes its way to a mo- 
nopolistic position, it may not fall back 
on the easier way. But so far it has 
not been able to do so. 

What does this testify regarding Mr. 
Ford’s philosophy? Not, certainly, that 





for purpose of comparison, the principal 
index numbers that are _ published 
monthly. 

It is well known that in recent years 
the index numbers for raw materials 
have been running far below the general 
index. This is for the reason that raw 
materials have declined in price, while 
consumers’ goods, construction costs, 
rents, etc., have either failed to decline 
or have continued to rise. The compu- 
tation of the national income shows 
that in. arriving at the general index 
number the raw material index should 
have a weighting of only about one- 
third. 


his inventiveness and alertness have 
made no great impression on the conduct 
of industry. But perhaps that the use 
of that contribution does not depend on 
a single personality at the top, that the 
function of the owner, whether active 
in management or not, is less important 
than either Mr. Ford or the more con- 
servative economic theorists conceive it 
to be. Apparently there is growing up 
a technique of production and of man- 
agement which is in a sense self-sustain- 
ing, which can be applied either under 
a single owner-manager or under finan- 
ciers, bankers and absentee stockholders. 
The function of profit not put back into 
plant, the function of profit-seeking 
capital from outside the industry, seems 
to be shrinking. Industry, as opposed 
to ownership, is coming to stand on its 
own feet in a way which even Mr. Ford 
does not fully appreciate. If the tech- 
nique of industry develops so far that it 
makes almost no difference to efficiency 
how industry is owned, we shall have a 
much better chance of relating produc- 
tion to large social aims. We shall not 
have to entrust final power to owners 
seeking little beyond the expansion of 
their properties. 


THE UNITED STATES TREASURY 


NOTHER avalanche of 
income tax receipts is 


breaking over the 
Treasury and once 
again official esti- 


mates of the potential 
revenue raising abil- 
ity of this form of 
taxation have been 
forced to undergo re- 
the revision is up- 





As usual 


Income Tax Receipts Still Expanding 


As of Sept. 18, the latest Treasury 
statement, income tax collections for the 
month to date aggregate $297,000,000, 
which is $51,000,000 greater than for the 
corresponding period a year ago. Al- 
though the figures for the month include 
only three days of actual collections from 
the bulk of the September quarterly pay- 
ments, nevertheless the Treasury now es- 
timates that the total of these receipts 
for the quarter will be $425,000,000. 

According to the Treasury this figure 
is about $15,000,000 more than had been 
officially estimated prior to Sept. 15. 
But as the income tax receipts from 
the fiscal year to date, which in this in- 
stance is the September quarter to date, 
aggregate $391,000,000, or $71,000,000 
more than for the same period a year 
ago, it would seem that the final figures 
for the September quarter will be in 
excess of the latest Treasury estimate. 
There are still ten business days to be 
reflected in the collection of income taxes 
for September. 


Business Activity an Important Factor 


Analysis of the September tax collec- 
tions is obviously impossible at this time, 
yet the volume of the receipts and the 
margin of increase over a year ago 
strongly indicate that certain factors are 
in play. The high volume of business ac- 
tivity which has continued during the 
past year necessarily has helped produce 
greater Federal revenues from taxation. 








But a comparison of September receipts 
with those of September, 1925, is on the 
basis of two entirely different revenue 
laws, with substantially lower individual 
income tax rates effective this year. 

On the other hand, corporation income 
taxes paid in September are at a rate 1 
per cent. greater than those of Septem- 
ver, 1925, since the Revenue Act of 1926 
increased the rate on corporation income 
taxes from 12% per cent. to 13% per 
cent. Thus with due allowance for the 
increased revenue attributable to large 
business activity, it would seem that an 
increase of 1 per cent. in the rate on cor- 
poration income has been sufficient to 
more than offset the drastic cuts made 
by Congress last Winter in the individ- 
ual income tax rates. 


Misceilaneous Tax Receipts Falling 


This increase in revenue from income 
taxes, however, has not been sufficient 
to overbalance the decline in collections 
from miscellaneous taxes which has re- 
sulted from the repeal of some, notably 
the corporation capital stock tax, and 
the reductions in the rates on some other 
levies. For the fiscal year to date, re- 
ceipts from miscellaneous taxes aggre- 
gate $142,000,000, which is $84,000,000 
less than for the corresponding period of 
the fiscal year 1926. 

Taking the total Federal revenue from 
taxation for the current fiscal year into 
consideration, the Government receipts 
are running about $11,000,000 behind 
those of a year ago. For the fiscal year 
to date the combined revenue from in- 
come taxes and miscellaneous taxation 
has amounted to $533,000,000, whereas 
for the same period last year a total of 
$544,000,000 was collected from taxation. 
The margin of only $11,000,000 between 
the total tax receipts this year and those 
of a year ago is exceedingly small, but 
it is too early in the fiscal year to de- 
termine whether the steady decline in 
miscellaneous tax receipts, which is sure 
to continue, will be repeatedly overcome 
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by the collections from each of the three 
remaining income tax quarterly instal- 
ments. 


Surplus Exceeds That of Last Year 


At all events, the heavy tax collections 
on account of the September quarter have 
completely changed the general position 
of the Treasury and have made possible 
a showing of very substantial im- 
provement over a year ago. For the 
current fiscal year to date ordinary re- 
ceipts now total $808,000,000 as com- 
pared with $750,000,000 for the same 
period a year ago. Expenditures charge- 
able against ordinary receipts so far 
during the fiscal year 1927 aggregate 


Europe 


EXYSXXESNYHE past seven days 
have been almost 
completely devoid of 
striking incident. The 
British strike con- 
tinues deadlocked; 
King Albert and Poin- 
caré plug on; Briand 
and Stresemann have 
been in parley, plan- 
ning a genuine rapprochement between 
their two countries; the Dictators are 
agreeably quiet; not much doing, appar- 
ently, at Geneva. 


GREAT BRITAIN 


HE coal controversy remains dead- 
locked. Mr. Baldwin has made pro- 
posals to miners and mine-owners 
contemplating a compromise between the 
method of national agreement (which the 
miners want) and the method of district 
agreements (which the owners want). 
It is understood that these proposals (in 
line with a recommendation in the Coal 
Commission’s report) will be voted on 
by the whole body of the miners. 
There is developing within the Con- 
servative Party a strong group of young 
progressives. They are displaying great 
resentment at the eoal-owners’ attitude 
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-of insolent intransigeance toward. the 


Government. The Conservative Party 
must no longer, they say, be regarded as 
wedded to the interests of Capital; as 
between Labor and Capital, its attitude 
must be one of strict impartiality. 

The birth-rate of England and Wales 
continues to decrease substantially—a 
fact of the very highest economic impor- 
tance. The rate for the last quarter was 
the very low one of 18.7 per 1,000. 


GERMANY AND FRANCE 


O doubt more important than any of 
the doings of the Assembly in the 
past seven days were the conversa- 

tions between Briand and Stresemann at 
Thoiry, a little French mountain hamlet 
just over the Swiss border; so important 
that Thoiry seems destined to like fame 
with Locarno. Of what matters the two 
statesmen discussed, what pledges they 
exchanged (conditional, of course, upon 
ratification by their respective Govern- 
ments), we have no exact information; 
but that they in common envisaged a 
genuine, comprehensive politico economic 
accord (by whatever stages to be arrived 
at) between France and Germany, it may 
not be doubted. I eschew speculation and 
await definite information on this most 
fascinating, stupendously important, 


matter. 
AUSTRIA 


HE Austrian adverse balance of trade 
for the first half of this year was 
greater by about 50 per cent. than 

that for the corresponding period of 1925. 
Fiscally and financially the League did a 
great and successful work in Austria; but, 
in the large economic view, Austria is still 
in an exceedingly precarious candition. 
Will she profit from development of the 
“post-Locarno mind” in the other Suc- 
cession States, finding -expression in 
leveling of the silly customs barriers? 
Or may she only find economic salvation 


$651,000,000 as against $679,000,000 a 
year ago. 

Therefore, the Treasury is able to 
show for the fiscal year of 1927 to date 
an indicated surplus of $157,000,000, as 
compared with an excess of receipts 
over expenditures for the corresponding 
period of 1926 of only $70,000,000. 
Economy is to a certain extent respon- 
sible for this showing, as well as the 
increased revenues. 

Ordinary expenditures, exclusive of 
public debt retirements chargeable 
against ordinary receipts, amounted to 
only $557,000,000 for the current fiscal 
year to date, whereas for the same period 
a year ago they totaled $618,000,000. At 


the same time the Treasury’s indicated 
surplus was piled up in the face of a 
substantial increase in the public debt 
retirements out of ordinary receipts 
during the current quarter as compared 
with a year ago. So far during the 
fiscal year, the Treasury has a splendid 
$94,000,000 out of ordinary receipts in 
the retirement of outstanding public 
debt obligations, whereas for the same 
period last year only $61,000,000 had 
been spent out of ordinary receipts for 
the same purpose. 


Debt Retirement 


The total public debt. retirements for 
the year to date, however, disclose the 


From an American Point 


By HENRY W. BUNN 


through union with the Reich? Always, 
it seems, in this world, to pay Peter 
you must rob Paul. To the philosophic 
observer, the great objection to union of 
Austria with the Reich is that it might 
be fatal to expression of the Austrian 
artistic genius, which is one of the 
world’s most precious assets. A sense 
of political importance seems to be es- 
sential to any considerable expression of 
a people’s artistic genius; witness all 
the greater periods of art. 


ITALY 


MAN may be excused for slow recov- 

ery of his mental! equilibrium after 

a fifth attempt on his life. There- 

fore one excuses Mussolini for addressing 

as follows a Roman throng some. hours 

after such an attempt: “This kind of 

thing must end. Excessive tolerance of 

plotters beyond our frontiers cannot any 

longer be endured. Let this be clearly 

understood, if any value is placed on the 

friendship of the Italian people, which 

might be compromised by a repetition of 
what occurred today.” 


The accusation was directed against 


France and was utterly unfounded. The 
threat, by the same token, was hysterical 
and absurd. It may be; as the Duce 
avers, that he “truly loves to live in 
danger,” but-.it’s not good for his head. 
His language gave a lead to the prepos- 
terous Fascist press, which proceeded to 
insult France with joyous abandon, and 
to the Fascist masses. At Trieste the 
French consulate was attacked, the po- 
lice making good its defense only after 
killing several of the mob. The Duce 
should give orders to have himself con- 
fined for a day or two after the next 
attempt on his life. He is none too dis- 
creet when in full possession of his facul- 
ties; when his subconscious mind is given 
a loose, the results are lamentable. 

The French displayed a humorous 
magnanimity in that connection. 


POLAND 


R. E. W. KEMMERER, Professor of 

Economics at Princeton and Presi- 

dent of the American Economic 
Association, and his fourteen American 
colleagues of. the commission which 
for many weeks had, at the request 
of the Polish Government, been sur- 
veying economic (in chief financial 
and fiscal) conditions in Poland, have 
just left Warsaw, after presenting 
to the Polish Finance Minister a report 
setting forth their findings and recom- 
mendations. These are not to be pub- 
lished for some time, but in view of Dr. 
Kemmerer’s well-established reputation 
as a Doctor of Fisc and Finance, confi- 
dence is justified that the findings are 
just and the recommendations answer- 
able to Poland’s need. 


Kemmerer’s Views 


As for a considerable time past the 
news from Poland has not been any too 
reassuring, it is pleasant to be able to 
quote Dr. Kemmerer as follows: “I be- 
lieve strongly in the future of Poland. 


If I were asked upon what I base my 
faith, I would say that Poland has nu 
merous resources and that the Polish na- 
tion is hard-working and provident. The 
majority of the. people are attached to 
the soil and they know how to respect 
the right of private ownership, thanks 
to which the country is not susceptible 
to radical propaganda. 

“During a century and a half of econ- 
omic and political persecution the nation 
has given proof of its strength by keep- 
ing the national tongue and religion. 
Notwithstanding the lack of political ex- 
perience and little help from the outside; 
notwithstanding enormous difficulties 
met at each step and the devastation of 
the country from the beginning of the 
Great War in 1914 until 1920, during 
which period no country suffered so 
much as Poland: notwithstanding all 
this, the nation has shown enormous 
progress, both from the economic and 
from the political point of view. I have 
never heard of any other State which 
has come forward so quickly as has Po- 
land.” 

The last sentence may be somewhat 
exaggerative and it may be questioned 
whether Poland suffered as much as Ser- 
bia did or has recuperated as remark- 
ably; but we may safely “take it from” 
Dr. Kemmerer that Poland’s economic re- 
cuperation has been very remarkable. 
On the other hand, the crying necessity 
for Dr. Kemmerer’s ministrations sug- 
gests that this remarkable recovery has 
taken place, not through good manage- 
ment (at any rate, the higher manage- 
ment), but in spite of bad management. 
Still it has taken place; there has in 
deed been “enormous progress from the 
economic point of view.” 


Economic Vs. Political Recovery 


But does the distinguished economist 
speak by the card. when he assures us 
that there has been enormous progress 
from. the political point of view? Dr. 
Kemmerer speaks with high authority on 
matters economical, but may we safely 
accept him as an authority on things 
political? It is with some bitterness that 
I say “No,” and apply to Dr. Kemmerer 
the proverb: “Fritterman, mind thy frit- 
ters!” I speak with bitterness, because 
I believe that Dr. Kemmerer’s statement 
that Poland “has shown enormous prog- 


‘ress from the political point of view” is 


a very incorrect, a very exaggerative 
statement; and because I fear that, being 
of that nature, it will very improperly 





fact that the Treasury has already be- 
gun to utilize the anticipated surplus 
for the fiscal year 1927 for that purpose 
to the extent of about $21,000,000. 

The total expenditures on the public 
debt during the fiscal year to date, 
including the $94,000,000 chargeable 
against ordinary receipts, total $772,000,- 
000, which is $115,000,000 more than the 
total public debt receipts thus far during 
the fiscal year. Of the excess of total 
public debt expenditures over receipts 
$94,000,000 represent retirements charge- 
able against ordinary receipts and $21,- 
000,000 the application of surplus to the 
reduction of the public debt. 
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of View 


encourage investment, especially by 
Americans, in Poland. If the political 
management has been bad and there is 
no sure indication of good political man- 
agement in the future, the confidence 
engendered by the remarkable economic 
recovery should be largely neutralized. 

Certainly the political management of 
the new republic up to the coup of May 
last was bad; so bad that it requires a 
deal of explaining if the profound skep- 
ticism as to Polish political capacity 
created by the study of Polish history is 
to be lessened rather than increased. It 
is conceivable that a right interpretation 
of the coup and of the developments 
since the coup justify Dr. Kemmerer’s 
statement that Poland has made “enor- 
mous” political progress; but, if so, it is 
very much up to Dr. Kemmerer to fur- 
nish us that interpretation. I do not 
think he can do it. 


Poland Politically Unstable 


Just before the Polish rising of 1863, 
aimed at independence, observing how 
faction nullified the work of the man- 
agers of that affair, Lord Salisbury, that 
great political philosopher, observed; 
“With the year 1815 the strength of the 
Polish cause begins. As a nation they 
had fallen by the justest retribution that 
was ever meted out tq a foreign policy 
of incessant aggression and an oppres- 
sive and barbarous domestic rule. . ; 
An absolutely independent Poland is a 
mere chimera. There is no power that 
can set it up; and if set up—assuming 
that the Russian Empire remains other- 
wise unbroken—there is no power that 
can maintain it. Recent events have 
shown that the Polish character makes 
united effort as impossible as it was in 
the days of the Confederations of Bar 
and Radom. . . . An independent Poland 
will become a possibility only when in- 
dividual Polish leaders shall have shown 
that they have acquired the moral ca- 
pacity for self-renunciation. But a na- 
tion which even in its deepest woe is 
still torn by faction is not likely to make 
head against the forces of the largest 
Empire in the world.” 

Well, the above seems to have been 
falsified in detail. But has it in essence? 
A power has been found adequate to the 
re-establishment of an independent Polish 
State; namely, the united strength of the 
allied and associated powers, exerted 
when Russia was in chaos, powerless. 
But can it be said that this power any 
longer exists for Poland’s behoof? And 
is there, then, any hope of maintenance 
of the independent Polish State in face 


Continued on Page 408 
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bought when money is 
cheap and sold when 
it becomes dear. The 
idea sounds reasonable 
enough, for borrowed 
money plays a large 
part in stock specu- 
lation. The interest rate the buyer of 
stock pays his banker will naturally be 
weighed (at least by some people) against 
the probable profit expected from the 
commitment. If the stock purchased 
pays a dividend, it will be more likely to 
carry itself, or better, if money rates are 
low; and if it pays nothing, the lower 
interest rates, the smaller the number of 
points to be gained before profits can 
begin to be counted. Conversely, high 
interest rates make it more expensive to 
earry stocks and defer purchases, except 
possibly by those who contemplate hold- 
ing for only a very short period. 
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Interest Rates Important to Long-Term 
Investors 


Just how many buyers and sellers of 
stock go through such a process of com- 
paring carrying costs and yields is 4 
question which must remain unanswered. 
Floor traders who “even” up at the end 
of the day are not directly concerned with 
the money rate; and even traders who 
get in and out every several days may 
consider that interest charges form a very 
minor part of their trading expenses. 
But the longer the period for which a 
man buys, the more closely must he con- 
cern himself with how much it will cost 
him to carry his stock or what he could 
get for his money in some alternative 
investment. There can be no question 
that this sort of comparison of the prob- 
able return on stock with the yield on 
bonds or on short-term loans, or some- 
thing else, is constantly being made by 
buyers and sellers of securities. 

The transactions of those who are most 
likely to concern themselves with interest 
rates and yields, moreover, have more 
weight in shaping the broader swings of 
the market than do the transactions of the 
short-term traders in whose calculations 
interest rates play an unimportant role. 
These latter can influence only the very 
short movements in stock prices, since 
each purchase is shortly followed by a 
sale of a like quantity and each sale by a 
counterbalancing purchase. The longer 
term trader, however, may keep a posi- 
tion over a considerable period, and it 
is to precisely these longer term stock 
traders or semi-investors, that interest 
rates are important. 

Looking at the matter from another 
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and more theoretical viewpoint we might 
say that the price of an income-bearing 
security is arrived at by calculating the 
present worth of the series of incomes at 
some rate of discount. If the estimate 
of the income is doubled and the dis- 
counting rate used in the calculation re- 
mains the same, the resulting price will 
be doubled. Or if the income remains 
fixed and the interest rate is cut in half, 
the price will likewise be doubled. From 
this point of view the long-term specu- 
lator in stock is as much concerned with 
the future trend of interest rates as he 
is with probable future changes in the 
dividend rate on the stocks in which he is 
interested. 


Stecks Actually Medium-Term Securities 


But there are many different rates of 
interest. There is the call money rate, 
the rate on acceptances, on stock ex- 
change time money, on short-term bonds, 
on medium and long term bonds, and so 
on. At a given time these rates differ; 
and the amplitude and timing of their 
cyclical movement vary. 

Generally speaking, the shorter the 
period for which the funds are loaned, 
the wider the amplitude of the fluctua- 
tions in the business cycle, and also the 
earlier the series will move. Call money 
tends to move wider and earlier than four 
months’ commercial paper, and the latter 
swings further and usually moves earlier 
than yields on bonds. Which rate is sig- 
nificant in the theoretical calculation of 
the present worth of stocks from their 
estimated future dividend payments? 

It is not the call money rate, for stocks 
have no maturity. It might be imagined 
that the yield on long-term bonds would 
give us the rate in which we are inter- 
ested. But while stocks may nominally 
have a longer life than bonds, so far as 
interest rates are concerned, they are 
more nearly medium-term securities. The 
risk element, theoretically nearly absent 
from high-grade bonds, even in the more 
distant years of their life, in the case of 
stocks grows rapidly larger as we look 
further into the future. We might be 
reasonably sure that Atchison General 4s 
will still be paying their interest twenty 
years from now, but no one would be rash 
enough to predict what Steel common will 
be paying at that time. As our calcula- 
tions extend further into the future, then, 
the dividend rate becomes more and more 
a payment for risk and less and less a 
matter of interest. From this viewpoint, 
therefore, stocks, so far as the interest 
rate used in determining their price is 
concerned, are actually medium rather 


than long-term securities—in spite of the 
fact that they are legally endowed with 
immortality. 

On this basis the interest rate which 
is significant in discounting future divi- 
dend payments down to a present worth 
is the rate on short-term bonds, say, 
roughly, probably three to five years. We 
cannot calculate precisely the rate fixed 
by the market itself because the risk ele- 
ment cannot be measured exactly. All we 
can be sure of is that the rate in question 
has narrower fluctuations in the business 
cycle than short-term money rates and 
wider fluctuations than the yield on long- 
term bonds. 


It should be noted in passing that the 
proportionate influence on stock prices 
of changes in the interest rates will vary 
from one stock to another. Earnings and 
dividend prospects on some stocks change 
so rapidly that most of the fluctuations 
are the result of this one factor, while 
in others the earnings may be much 
more stable and the fluctuations will be 
more largely the result of changes in 
interest rates. The price fluctuations of 
such a stock would resemble those of a 
short-term bond. 


Easy Money Aids Bull Speculators 


There is still a third way of looking 
at this matter of the influence of inter- 
est rates on stock prices. Interest rates 
reflect the supply of loanable funds 
available in the market for the use of 
pools and stock traders. It is true that, 
in the large, calculations of the probable 
future dividend return discounted into 
a present worth as described above, will 
determine the reasonable value of stocks 
in the market. But more immediately 
the price of stocks depends on tech- 
nical market conditions, on whether 
some inside clique wishes to advance or 
depress prices, and at what stage of their 
marking up, marking down, selling or 
buying operation they may happen to be. 
It is often said that “stocks do not go 
up, they are put up,” and within shorter 
periods of time this is true. It is only 
the general pattern within whihe these 
manipulative campaigns must take place 
that the theoretical considerations dis- 
cussed in the foregoing paragraphs are 
effective. . 

If money is plentiful in New York it 
will be much easier for a large number 
of bull pools to operate than it would 
be if money were tight. And there will 
be less chance that some sudden demand 
from the interior will cause an incon- 
venient stringency in the local money 
market with consequent forced selling of 
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collateral. With easy money, in other 
words, the chances are that many bull 
pools will be operating and stock prices 
will naturally rise. Often in periods like 
this they rise in spite of the fact that 
business is dull and earnings low. On 
the other hand, when money begins to 
flow out of New York the bull pools 
find things less comfortable. Loans must 
be shifted about and the danger will in- 
crease that some sudden withdrawal may 
cause forced and urgent selling. This 
flow of funds into and out of New York, 
as general business gets less or more ac- 
tive, is therefore quite important to the 
stock market. It determines whether, in 
general, bull manipulative operations will 
be easy or difficult. 

We have now outlined three sets of 
reasons why interest rates of one kind 
or another are important factors in the 
stock market. We have spoken of sev- 
eral different interest rates: call money, 
time money, yield on short-term bonds, 
commercial paper rates. It would be in- 
teresting to make comparison of the 
course of stock prices with each of these 
series, but in the space of the present ar- 
ticle only one comparison, that of indus- 
trial stock prices and commercial paper 
rates, can be attempted. 


Interest Rates Forecast Bear Markets 


The chart on this page shows an index 
of monthly high and low prices of repre- 
sentative industrial stocks on the New 
York Stock Exchange, with the effect of 
long-time trend eliminated, compared 
with the rate on prime commercial pa- 
per in the New York market. A com- 
plete description of the index of stock 
prices was given in The Annalist of 
April 30, 1926. The series on commer- 
cial paper rates has been corrected 
for seasonal variation but not for 
trend, and a three months’ moving aver- 
age centred on the middle month has 
been computed for the purpose of 
smoothing out the minor fluctuations and 
in order to throw into relief the broad 
cyclical swings which are the chief-point 
of interest of this study. The commer- 
cial paper series has been plotted on an 
inverted scale in order to bring out more 
clearly the fact that rising interest rates 
forecast falling stock prices. 

Rising interest rates tend to depress 
stock prices; falling interest rates tend 
to raise stock prices. This much is evi- 
But is there any consistent rela- 
tionship between the two series which 
will aid in forecasting stock prices? How 
much do interest rates have to rise to 
turn stock prices downward, and how 
much lag is there? Do interest rates 
ordinarily start falling before stock 
prices begin to rise? 

Looking at the chart in a general way 
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we observe that the bottom points in the 
stock prices series and the interest rate 
curve (that is, the peaks of interest rates) 
tend to coincide (1900 is the only real 
exception); but the top of the interest 
rate line occurs a year or more before 
the peak in stock prices. Roughly, then, 
we may say that interest rates tend to 
forecast bear markets in stocks, but ap- 
parently not bull markets. Later we 
shall see, however, that interest rates do 
in fact give a valuable indication of up- 
swings in stocks. Let us turn our atten- 
tion first to an examination of bear mar- 
kets in stocks. 


Correct Concept of the .Market Cycle 


A preliminary word is necessary con- 
cerning stock prices. It is usual to think 
of the stock market as being constantly 
either rising or falling. Either we are 
in a bull market or a bear market; and 
the stock market cycle is divided into 
two parts, the upswing and the down- 
swing. The writers prefer to think of 
the market cycle as being usually com- 
posed of four rather than of two parts. 
Usually there is a definite waiting area 
of several months at the top of the cycle, 
and invariably there is a waiting area 
or double bottom at the trough of the 
cycle. Recognition of the existence of 
these two waiting periods will aid us in 
thinking of the time relationship of 
stocks and interest rates. 

This idea of the division of the stock 
market cycle into four phases was dis- 
cussed in considerable detail in two ar- 
ticles on the stock market as a forecaster 
of business activity, which appeared in 
the Aug: 13 and Aug. 20 issues of The 
Annalist, and it is unnecessary to re- 
peat the argument here, particularly 
since the idea is one long familiar to 
stock traders. To illustrate, we should 
count a bull market as starting in May, 
1888. It ends in January, 1890, and is 
followed by a top lasting until August, 
1890, when a bear market begins. This 
lasts through December, 1890, and is fol- 
lowed by a waiting area at the bottom 
which continues to December, 1891. It 
will be observed that in each of the 
thirteen cyclical troughs on the chart the 
stock market has this same “double bot- 
tom” formation. In the present case 
prices went slightly lower on the second 
bottom than they did on the first, al- 
though usually the first low record—that 
established at the end of the main bear 
market—was not subsequently broken 
through. 

In observing the effect of rising in- 
terest rates on stock prices, then, atten- 
tion should be given two things: (1) the 
relation of interest rates to the end of 
the bull market in stocks, and (2) their 
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relation to the beginning of bear mar- 
kets. 

Three things suggest themselves . for 
examination. It might be found that the 
number of months interest rates have 
been rising (or the curve on the chart 
falling), showed some consistent relation- 
ship either with the end of bull markets 
in stocks or with the beginning of bear 
markets. Or the upward crossing of 
some particular point by mterest rates 
may prove to be significant. Again, the 
rise of a given amount above the low 
point of the cycle may give an indication 
of the stock market peak. 


Time Lag Not Consistent 


Twelve bear markets and thirteen bull 
markets in stocks are shown on the 
chart, although two of the latter, 1895 
and 1912, are of such limited extent as 
hardly to merit consideration. The fol- 
lowing table shows the month in which 
interest rates began to rise and the 
months in which the bull market in 
stocks came to an end. In the last 
column is given the number of months 
between the dates in the first and second 
columns: 


Month in 
Which Ad- 
Month in Which vancein 
Interest Rates Stocks Lag in 
Began to Rise. Ended. Months. 
October, 1885 May, 1887......00. 19 
June, 1889 January, 1890..... 7 
July, 1892 October, 1892...... 3 


December, 1894 
January, 1899 


FORO, TBS. ccicccss © 
September, 1899... 8 


May, 1901 September, 1902...17 
December, 1904 January, 1906..... 13 
July, 1909 November, 1909... 5 


December, 1911 September, 1912... 9 
December, 1915 November, 1916....11 
October, 1919 November, 1919.... 1 
September, 1922 March, 1923....... 6 


November, 1924. November, 1925. ...12 


Evidently interest rates begin to rise 
well before the end of the advance in 
stocks, but the lag is not consistent 
enough to be of much use to the specu- 
lator. 

The second possible indication is in 
the upward crossing of some particular 
figure by interest rates (the downward 
crossing of some line by the curve on 
the chart). A general survey of the 
period covered by the chart indicates 
that in the past the area between 4% 
per cent. and 5 per cent. in commercial 
paper rates has been the critical one. 
Some bull markets have ended when 
commercial paper, corrected for seasonal 
variation, got up to 4% per cent. In 
only one case, the abnormal post armi- 
stice bull market of 1919, have stocks 
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ever been able to rise much after com- 
mercial paper had got as high as 5 pe! 
cent. The upward crossing of 4% per 
cent. by commercial paper, then, is a 
preliminary warning that the bull maz 
ket is about over. Sometimes, although 
not always, there is a second warning 
when the 5 per cent. line is crossed. 
Any one who remains long of stocks 
after commercial paper corrected fo! 
seasonal variation has crossed 4% per 
cent. is taking chances. Whoever neg 
lects to sell out after it has crossed 
per cent. is inviting misfortune. 


One Per Cent. Rise an Accurate Warning 


The third indication seems to be the 
most consistent and reliable. Professo1 
W. L. Crum of Harvard University 
some years ago observed that a rise of 
144 per cent. in commercial paper rates 
corrected for seasonal variation gave a 
fairly precise indication of the peak in 
stock prices. The interest rate 
Professor Crum worked with consisted 
of actual monthly data and not a three 
months’ moving average as in the pres 
ent case, so that the amplitude of the 
fluctuations in that series was somewhat 
greater. With the interest rate series 
shown on the chart it is evident that a 
fall of 1 per cent. in the interest rate 
line (a rise of 1 per cent. in commercial 
paper rates) has in the past usually 
given accurate warning that stock prices 
would shortly cease rising. 

The months in which interest rates 
have first risen above their previous low 
point by 1 per cent. or more is indicated 
by the asterisks on the chart 

The following table shows the nun 
ber of months elapsed between the time 
interest rates reached a point 1 per cent 
above the previous low and the end of 
the bull market in stocks. 
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As a general indication, then, this de 
vice has worked out well enough, al 
though in certain instances it would 


have misled the stock speculator by sev 
eral months. The most unfortunate ex 
ample was in 1923, when the indicatior 
did not occur until May, when the de 
cline was already half over. Usually, 
however, the indication has occurred 
slightly before the end of the bull mar- 
ket, and even in these cases where it 
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came later than normal the speculator 
would have suffered no loss. Only in 
1920 and in 1923 was the appearance of 
the indication delayed until after the 
tart of the bear market. In the bull 
market of 1924-25 the relationship 


worked out very well, and, partly on the 


basis of the behavior of commercial paper, 


The Annalist was able to determine ac- 
curately and in advance the date of the 
culmination of the bull market.* 


Beginning of Bear Market Not Indicated 


But although commercial] paper rates 
indicate accurately enough the end of 
in the stock market—either 
through an advance above 5 per cent. or 
1 rise of 1 per cent. from the preceding 

w point—they are less reliable in fore- 
casting the begihning of a bear market. 
The bull market may end only to have 
stocks drift aimlessly about for several 
months—in 1906, nearly a year—before 

real downswing gets unmistakably un- 
der way. Within this period of roughly 
horizontal trend there may be some very 
wide oscillations of prices and the specu- 
lator for the decline may have some very 
unfortunate. experiences in being right 
The following table shows the 
number of months which elapsed between 
he first month in which commercial 
paper rose 1 per cent. or more above their 
low point and the actual beginning of 

> bear market in stocks. It will be 
»bserved that the lag is far from con- 
Sistent. 
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Rising interest rates, then, give a 


fairly reliable indication of an approach- 
ing termination of a period of rising 
stock prices. Any considerable rise is 
followed sooner or later by a bear mar- 
ket in stocks, but commercial interest 
rates give no precise indication of the 
time when such a decline may be ex- 
pected to start. 

There is one other point at which com- 
mercial paper rates may be of great aid 

the stock trader, namely, at the bot- 
tom of the cycle. Superficially it ap- 
pears that interest rates are of little use 
t this point because the culmination of 
the decline in stocks nearly always comes 
n the same month as the peak of interest 
And it is true that the interest 
rate series is of little use in determining 


rates. 


Continued on Page 418 





*The Bull Market of 1924-25, by Emerson 
Wirt Axe, The Annalist, Oct. 2, 1925. 
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general level of 
commodity prices has 
been higher this week, 
resuming the upward 
movement which be- 
gan in the latter part 
of August. THE AN- 
NALIST Weekly Index 
of Wholesale Com- 
modity Prices for 
Sept. 21 was 148.3, compared with 147.8 
for the previous week and 146.2 for Aug. 
17, the date which marked the end of the 
recent decline. 

The increase this week has been due 
mainly to increased prices of farm prod- 
ucts, food products, fuels and miscel- 
laneous products. In the food products 
group, increases in the price of wheat, 
oats, rye, beeves, hogs, eggs and potatoes 
more than offset decreases in corn, bar- 
ley and cotton. Meat products were gen- 
erally higher, which, with increases in 
butter and flour, accounts for the in- 
crease in the food products group. Cot- 
ton cloth and yarn prices showed re- 
newed weakness following the ‘melting 
away” of raw cotton values described be- 
low, but silk was generally firm. Due 
to the strong export demand resulting 
from the continued deadlock in the Brit- 
ish coal industry, bituminous coal scored 
another advance, which, measured by the 
Coal Age index, brought spot prices to a 
level about 15 per cent. above the low 
point of last June. Coke was also higher. 
Non-ferrous metals were slightly lower, 
with iron and steel unchanged. The mis- 
cellaneous group also showed an increase, 
due mainly to increased rubber prices. 


WHEAT 


ONTINUED heavy marketing of 

the bumper crop is depressing 

wheat values. The market is in a 
nervous condition and is changing mood 
under the contradictory reports coming 
from Canada as regards the latter’s 
weather conditions. The exact size of 
the Canadian crop still remains the de- 
ciding factor in the situation, because of 
the small margin of world supply over 
world probable requirements. As a mat- 
ter of fact, it appears more or less cer- 
tain that in both rye and wheat, Europe 
has fallen this year under last year by 
at least as much as North America, in- 
cluding Canada, is likely to produce in 
excess of last year. There is, however, 
the difference that the buying must 
necessarily come from countries with im- 
paired purchasing power, where there is 
and will be a tendency to be extremely 
frugal in the matter of wheat consump- 
tion. 

The market has had as usual to digest 
sensational rumors of all kinds, the 
veracity of which is never proved nor 
disproved. Thus it was stated that two 
well-known figures among the larger 
grain speculators, who have been short 
for a long period, have decided to take 
ix their short line as the election period 
approaches. It was also rumored that a 
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1925 1926 

6. 8 a All 
1. Farm 2. Food 3%. Textile Build 7. Chem cella- Com- 

1926. Products. Products. Products. 4. Fuels. 5. Metais. Materiaiz. icals. neous. modities. 
January .. 152.0 157.1 174.7 187.0 128.8 168.5 135. 146.9 156.6 
February 148.8 155.7 172.5 192.0 128.2 171.7 133.7 139.5 155.5 
March 143.0 154.2 164.8 183.0 126.7 170.2 134.0 137.5 151.1 
April 144.1 157.5 159.5 181.3 126.3 170.0 134.6 132.2 150.9 
May . -145.0 160.5 156.2 184.6 124.9 165.7 133.5 126.4 1§1.7 
June .- 142.3 160.9 153.6 185.4 125.5 1644.8 135.2 125.3 151.8 
July 137.0 160.5 151.3 181.6 126.5 165.0 135.8 124.1 149.6 
August 132.3 156.5 153.4 182.2 127.2 165.0 135.2 122.6 147.0 
Sue. WV... 130.5 155.6 152.4 182.6 127.3 165.4 135.2 122.3 46.2 
Aug. 24 ‘ 157.0 153. 182.8 127.1 166.4 135.2 123.2 147.3 
Au 31 133.5 156.3 14.6 183.6 127.2 166.8 135.2 123.6 147.5 
Sept. 7 133.1 158.3 155.8 184.2 128.0 167.8 135.2 120.8 148.0 
Sept. 14 135.7 tL4.7 7155.8 185 3 127.5 167.8 135.5 120.8 147.8 
Sept. 21 136.1 156.1 153.8 186.7 127.3 167.8 135.5 121.5 148.3 


Monthly figures are averages of weekly index numbers. 
t ised 








syndicate of large speculators has been 
formed with a view of influencing the 
wheat market for election purposes. The 
naiveté of these and other rumors is 


Range of Grain Future Prices. 


Chicago. 
WHEAT 
Sept Dec.——- — 
High.Low. High.Low. High. lew. 
Sept. 13...1 1.31% 1.37 1.34%142 1.40 
Sept. 14...1.36% 1. 3314 138% 1.35% 1.43% 1.41 
Sept. 15...1. 1.34% 1. 1. 1.43 1.41 
Sept. 16...1.37 1.35 1. 1. 1.444% 1.4 
Sept. 17 ie 1.34% 1.38% 1. 14 1.41 
Sept. 18...1.344%4 1.33% 1.36% 1. 1.414% 1.40% 
Wk's rge..1.37 1.31% 1.39% 1.34% 1.44% 1.40 
Sept. 20...1. 1.33% 1.37% 1. 1.42 1.40% 
Sept. 21 1.3 1.344, 1.39% 1. 1. ‘49 1.42 
Sept. 22...1. 1.34% 1.305% 1.37% 1 1.42% 
Sept. 22 
close 1.35% 1.385% 1.44 
Range we. 
1926 47, 1.28% 1.50) ery 1.83% 1.38 
Jan. ; Apr.3.July 19 y 23 an.4.Sep.3. 
CORN. 
Sept. Dec.—— —May-—— 
High — High.Low. High. Lew. 
Sept. 13 73 84% 91% . 
Sept. 14... 798 4 SS Sad. oo" Dit 
Sept. 15 79% 7 , 8 91 on 
Sept: 168... 78s 714 Se “ast Sot | 
Sept. 17.. , 7 ro 81% . 88% 
Sept. 18... .76 .75% ‘81% 80% ; 8 
Wk's rge.. .79% — 85% .80% 92 87% 
Sent. 20... .74 81%, .85 


81 
19% 
22 74, a 81 


Sept 
yy . 74% .79% 86% 
Range for 
1928 91% .75 6% 
Jan.8.June x. 1.May 8.Aug. il. ay 29 
OATS 
-Sept.— ——Dec.— —- 
m4 Low. High.Low. High ‘tow. 
Sept. 13 37% 42% 42 4 ' 
Sept. 14.. 38 43 8.42% 4 4 
Sept. 15 z 38% 43% . ATH. 
Sept. 16 38 435% 4 48 A 
Sept. 17 43 A AT AT 
Sept. 18 ‘ 4 4 416% 
Wk's rge “a 37% 43% .42 48 46% 
Sept. 20 39% . 42% 42 47 46% 
Sept. 21 40 ~=.39 AZM AMM, 4 46%, 
Sept. 22... .40% .39% 432 42% .4 47 
=. 22 
close 40 ADS AT 
Range for 


19: os oe 354 47% .40 A .38 
Feb i Sept.8.July %.Aug 30.Aug.} 11. r.23. 
RYE 


—Sept. -Dec 
High.Low High Low. High. on. 


Sept. 13 24% 2D. 97% 1. 1.04 
Sept. 14. i oa 1. 99 1. 1.055% 
Sept. 15 9 94 1.00% .98% 1. 1.05 
Sept. 16. ie 1.01%, 1 1. 1. 
Sept. 17 , 9444 1.01 j 1.07 1. 
Sept. 18... .94 94  . 1.055% 1. 
Wk's rge.. 96% .93% 1.01% .97% 1.07% 1.04 
Sept. 20... 94% .94 99% 9844 1.05% 1.04% 
Sept. 21 96 94% 1.00%, .9914 1.06% esti4 
sent = 95% .9444 1.00% ‘Sod 1.06% 1.05 

ept. 

close 95 997, 1.06% 
Range for _ 


1 1.10% .84% 1.14% 0% 
July 19.May 18.July 19.June 1 Teak 4 1 ihas 


clearly proved by the fact that wheat 
prices are made no more in Chicago or 


Kansas City than in Winnipeg, Liver- 
pool and Buenos Aires. 

The truth of the present situation is 
that we are entering this year with an 
extremely small carryover of wheat, with 
North America supplying the world with 
a bumper crop, while Europe has pro- 
duced a crop considerably below that 
of last year; but the exact proportions 
of the favorable and unfavorable fac- 
tors are not as yet fully determinable, 
otherwise than through such clues as are 
furnished by our domestic export market. 
For this reason, on days when large ex- 
port demand is reported, the market de- 
velops strength rapidly, and falls back to 
inactivity as soon as the export demand 
is checked by the very rise in prices. 

While weather reports are not as 
favorable as they might have been, the 
corn crop is apparently making some 
further headway, although by this time 
it is more or less definitely felt that 
even the best of improvement could not 
bring it up to the level of last year. 


COTTON 


URTHER digestion of the unex- 
pectedly large estimate of the Gov- 
ernment of approximately 15,200,- 

000 bales, coupled with some further im- 
provement in weather conditions, has 
caused a gradual melting away of values 
to levels not far from the levels of a few 
months ago, which were the lowest in 
several years. The market is impressed 
with the fact that Liverpool is more con- 
fident of the situation than America. 
Here the South is apparently also less 
bearish than the East, although on some 


occasions New Orleans has led in the 
decline. 

Recently published data on the demand 
situation continue satisfactory. The 


revival in the textile industry, to which 
reference was made some time ago, is 
holding up at a fair rate and better than 
might have been expected on purely sea- 
sonal grounds. It is believed in some 
quarters, however, that the decline in 
the raw commodity will have an un- 
settling influence on demand in that price 
revisions of cotton fabric and goods will 
become necessary, which usually accent- 
uates the comparative condition of the 
industry, and, for a time at least, keeps 
demand for goods on the part of dealess 
in abeyance. 

Week-end statistics show material im- 
provement in Southern consumption and 








also in the takings of Northern spinners. 


Exports to Germany show a big rise, but 
exports to the Far Ea re below those 
of last year. Total exports since Aug. 1 
are about 50,000 bales larger than those 
of last year. The low prices are ap- 


parently stimulating consumption. Stocks 
continue at a high level. 


Range of Cotton Future Prices. 


——Oct.— Dex Jan 
High. Low. High. Low. High. Low 
Sept. 13—17.07 16.70 17.25 16.95 17.34 17.06 
Sept. 14..17.07 16.75 17.23 16.93 17.31 17.00 
Sept. 15..16.65 16.22 16.83 16.40 16.92 16.47 
Sept. 16..16.46 16.12 16.67 16.28 16.75 16.38 
Sept. 17..16.40 16.20 16.59 16.37 16.70 16.48 
Sept. 18..16.24 16.06 16.42 16.25 16.52 16.34 
Wk's rge.17.07 16.05 17.25 16.25 17.3% 16% 
Sept. 20..16.24 15.87 16.42 16.05 16.50 16.12 
Sept. 21..15.96 15.68 16.15 15.85 16.25 15.95 
pry 22..15.94 15.63 16.12 15.81 16.22 15.90 
3 
close .15.63@15.65 15.81@15.83 15.90@15.94 
Mar —May 
High. Low. High. Low 

Sept. 13 17.57 17.30 17.74 17.45 
Sept. 14 17.54 17.25 17.70 17.40 
Sept. 15 17.16 16.70 17.35 16.90 
Sept. 16 16.97 16.62 17.15 16.82 
Sept. 17 16.92 16.70 17.13 16.92 
Sept. 18 16.7 16.57 16.92 16.79 
Week's range. 17.57 16.57 17.74 16.79 
Sept. 20. 16.71 16.38 16.93 16.59 
Sept. 21 16.45 16.18 16.65 16.33 
Sept. 22 16.66 16.40 16.73 16.59 
Sept. 22 

close 16.16@16.18 16.40@16.42 


SUGAR 


HIS market has held up unusually 
well during the period of gener- 


ally unsettled times in the spec- 
ulative market. Refining interests are 
said to be large inquirers and spot houses 
have been important buyers. The im- 


proved statistical situation of sugar is 
finally finding reflection in better price 
levels, and is apparently attracting some 
outside speculative following. The belief 
that the Cuban restrictions will result 
in a crop of considerably under 5,000,000 
tons, and that the heavy stocks that have 
been hanging over the market are grad- 
ually finding their way into consumptive 
channels, has been of great encourage- 
ment. 


On the other hand the belief is ex 
pressed that it is inadvisable to follow 
the market on its way up. Stocks are 
still very heavy, and it has been the ex- 
perience in recent years that .any im- 
portant rise in sugar apparently checks 
consumption, and brings out supplies 
from unexpected quarters. It is also 
pointed out that, in view of the unsettled 
European conditions, European buying 
will necessarily be restricted. The Euro- 
pean and the Far Eastern family budget 
is such that a small rise in prices brings 
an automatic check to consumption, by 





Why Not Securities 
from 


ECUADOR? 


When planning diversification 
for your investments, do not 
overlook the importance of 
geographical distribution. 


Upon request, we shall be 


glad to prepare for you a special 
report concerning a few stand- 
ard issues entitled to a high- 
grade rating. 


This report will be sent to 
you free of charge and will not 
obligate you in any way. 


Banco De Descuento 


Guayaquil Ecuador 
“JUST THE BANK YOU NEED” 
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Outstanding Features in the Comniodities 
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the mere fact that the margin available on 
for luxury foods is very narrow. SPOT PRICES OF IMPORTANT COMMODITIES mn 
. Se t. 20, 26. Sept. 13 é juired { e 
Range of Sugar Future Prices. a ee $f 48% $1.46%4 ; adietal pete 
—Sept.— Dec —an pong _ : yanew Doris st onuncdseashucieestaece 93% 9614 ; 
tic ee: ats, No EE NUD s.0s 04 Kei cdebueenesne's here 161 I ( a ( th- 
High. Low. High ‘Low. High. Low. Bs TE DS WIND COS; coos ccc a vccccesccsvcs WASEP 1 oo% 10542 $15.000.000 nd 
Sept. 13.. 2.65 2.60 2.72 2.68 2.75 2.70 UI ME D6 nos nokowoiakenesokinnrccdedes 86 87! ie. 
Sept. 14.. 2.65 2.64 2.73 2.70 2.75 2.73 Beeves, heavy steers, Chicago (100 Ib... iisvissan .- 11.90 11.45 ( f pi I the 
Sept. 15.. 2.62 2.59 2.71 2.73 2 Hogs, day’s average, Chicago (100 Ib.)..............12.05 11.95 
Sept. 16.. 264 261 272 270 2.74 2.72 I Das ann can ciehinehewanectarcacsss 1660 1785 . 
Sept. 17.. 2.67 265 2.76 2.73 2.77 2.76 Wool, fine staple territory (ib.)...............0005 1.12 @1.15 1.12 @ ‘ st 
Wk’s rge. 2.67 2.59 2.76 2.67 2.77 2.69 yee. by? delaines, gree basis (Ib.)....... 45 @ 46 45 @ ( , ion 
2 eers, choice carcass (100 Ib.)...-......... m 18.00 17.50 , on 
Sept. 2.271 268 290 277 283 279 | Hams, picnics (b.)........... 00 ak a8 | ny 
eal dled i i aeaamnnennnettee | 5 I ree 
close .. 2.77 2.85 2.87 auger pomeeetes eee apoces 5 158 pe bil 
A ncn an ane Sages Colfee, Rio No. 7 (b.). ptienksannepietecsmngs stp ith he ptionm ¢t Bea 
High. Low. High. Low. High. Low rd, prime Western (100 Ib.).................--.. 44.75 15.40 lersnip cet L¢ 
Sept. 13.. 268 265 277 2.74 2.85 2.82 Cottonseed oil, imm. crude, S. KE. (100 Ib.)... 9.25 9.25 Company an ore 
Sept. 14.. 2.68 266 2.76 2.75 2.84 2.83 Printcloth, 3844-inch, 64x60, 5.35 (yd.). 07 
Sepf. 15.. 266 264 2.74 2.73 2.83 2.81 Cotton sheeting, brown, 36-inch, 56x60, 4,000 un- as 
Sept. 16.. 2.68 2.66 2.76 2.74 283 2.82 branded double cuts (yd.)...........2...0-0:5- C9%@ .09% 0956 ion 
Sept. 17.. 2.70 2.69 2.78 TT? 2.86 2. Cotton yarn, Southern two-ply wa 20 (ib.) .34 341 
Wk’'s rge. 2.70 2.64 2.78 2.73 2.86 2.81 3 yarn, Bradford, 2-40s hal Rey weaving ; = I ! 
i: -.. 2 6. See Se OU SO. Oc ce en an a nae see snc ee shes 1.80 @1.82% 1.77%2@1 cial 
Sept. 21.275 272 283 280 290 2.88 Rayon, domestic isi deer ‘A quatity (ib.)... Le Te ny 
pry = 2.80 16 2.81 -& _ oe , anthracite, stove, company (ton).......... . 9.50 9.50 Trust 
, 2.79@2.80 2.87 2.95 Goal, bituminous, Coal Age index of spot prices 7 a 
= : - SB rene te ok asecocteeamsniewaheues 2.13 At 
Coke, " ieednca® furmace (tom)........e0 - 3.65 3.50 1] 
Gasoline, motor, steel barrels TS re 21 : 
COFFEE Petroleum, crude, credit balances, Oil City (oni 3. 30 3.34 n 
Pig iron, Iron Age composite (ton).............". 19.46 
Finished steel, Iron Age — = Se ?. 49 2.439 , 
\HE weak tendencies that developed re ‘ib ee (ID.)..- 00 eee eee renee " “ost rn pu i] 
in the market a week ago have I vn cncunnsscauase EAL SE AER PE 6963 6888 a 
i =on- Sm NE A: Re ID ons vavnassucdseeneeusne 45 0748 1 
proved of short duration. Season Lumber, American Contractor composite (1,000 ft.) 28 rth 28.40 rf ¢ “r 
ally we are entering a period when coffee Brick, American Contractor composite (1,000). 15.69 15.69 
consumption is on its increase both here — steel, Am. Contractor composite (100 "a os TU 
and in Europe. Europe is continuing to Cement, American Contractor composite (bbl)... 2.38 2.38 a - s re 
be a great consumer of coffee, deliveries Leather, see, Seams, mong we eoereee ; 42 42 | 
of the first two months of the season be- Paper, newsprint, roll (100 Ib.)........... ‘ 3.50 j 
ig in excat of thove aa year ago, On | Baber Spo. So, Ran aos. R A ~ k 
the other hand, stocks in Brazil are 200,- . suld z 
000 bags above a few weeks ago. The 
United my penne of oo cember options are the most active. Re- Range of Rubber | 100 p 
estimates the 1926 Salvador crop at 00,- cont arrivals of crude rubber in this = 2 
000 bags, which is 142,000 less than last ‘ : High. Low. } 

48 country have been considerably below Sept. 13..40.10 39.90 40.6 res 
year. Guatemala crop conditions are ex- ciliate almiliea a rent Sept. 14..39.80 39.80 40.2 ¥ 
pected to yield about 105,000,000 pounds, 8%°nera! estima . ge ape ae Sept. 15.39.80 39.80 40-1 “yo 
or 10 per cent. less than last year. indisposition of ar Eastern planters to sort: " 39.80 39.80 40.4 

send rubber to this country in larger Sept 18.40.50 40.50 40.7 
Range of Coffee Future Prices. quantities than have been contracted for. Wk’'s rge.40.50 39.80 40.7 t 

—— —De — — ons Sept. 20..40.70 40.60 41 + 
meet _—a ig Pa High tow. As a matter of fact, through the facili- Sept. 21..41.40 41.10 41 i 

Sept. 13..17.25 17.13 16.68 16.14 16.17 16.02 ties of the Rubber Exchange it is possi- Sept. 27. 41.70 41.40 41 os 

, 2. 3. : Se 2 , é 

bmg = a = io . = oo - = ble for such planters as are not tied up ol 41.70 ‘ 

e . 3 ‘ ¢ : mpar ning 

Sept. 16.1730 17.12 16.73 1651 1624 1605 by contracts to sell their rubber on the —Jan = 

Sept. 17..17.18 17.10 16.57 16.45 16.12 15.96 Exchange instead of shipping it here to ¢.+ 43 ~— age Hi 

Wk's rge.17.44 17.10 16.85 16.14 16.40 15.96 oxnort it to London, where their connec- Sept. 14. .41.30 41.20 

Sept. 20..17.04 16.92 16.45 16.30 15.95 15.85 : : _ Sept. 15 a 

Sept. 21..16.99 16.75 16.38 16.21 15.87 15.73 , tions have been established for many gept 16... silliness, pee 

sent = 16.55 16.20 16.40 16.05 15.95 15.65 decades Sept. 17..41.90 41.80 42 , 

ept. i Sept. 18..41.90 41.90 

Tose 16.30 16.34 15.95 Recent figures compiled by the Ameri- Wk's rge.41.90 41.20 42 

—iagp— ——fuly-—— ——-Sept.— ssociation conti indi- Sept. 20..42.30 42.20 43 4 
aaa oe. High: — High Low. can Rubber As sociation continue to indi Sept. 21..42.80 4250 4 f 

Sept. 13..15.85 15.73 15.62 15.55 15.35 15.25 Cate a certain improvement in stocks of Sept 2 43.00 42.80 4 ate 

Sept. ' 4 32 15.2 ; : Set. 22 


Sept. 14..16.14 15.95 15.86 15.66 16.85 16.75 manufactured tire products. ~ 42.90 
Sept. 15 16.10 16.03 15.80 15.65 15.50 15.50 ; Wee ’ 
Sep*. 16.00 15.75 15.70 15.49 15.34 15.18 ey de| 


Sept 17,1882 1876 1550 1843 1820 15.12 THE FEDERAL INCOME TAX * Wood 


Wk’'s rge.16.14 15.73 15.86 15.43 16.85 15.12 
A Digest of Current Rulings. 


Sept. 20..15.70 15.65 15.35 15.25 15.10 14.95 
Sept. 21..15.60 15.45 15.25 15.18 14.97 14.88 
Sept. 22..15.71 15.40 15.41 15.07 15.08 14.75 


22 
close 15.70 15.41 15.08 


RUBBER 


RATHER favorable Fall season, 
which is resulting in large sale by 
tire manufacturers, is stimulating 


WE following decisions Central Bank and Tru 
have been published against which benefii 
by the United States tificates in the amo 
Board of Tax Ap-_ were issued by such ti 
peals: During the month 


Coca Cola Company, parties, The Newmor “*“Are Real 


A Special Re 





~ 





the rubber market. It is claimed that 
manufacturing interests are continuing 
to be interested in next year’s positions, 
although on the Rubber Exchange De- 














| TERMINAL TRUST | 
COMPANY 
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Reorganization, Tax- 
able Income, Not Div- 
idends, Joint Venture. 

— : Docket No. 2050. 
This is an pores by Ernest Woodruff, 
a stockholder of the Trust Company of 
Georgia, against a deficiency in tax for 
the year 1919 in an amount of $51,756.71, 
on account of participating in the acqui- 
sition of the assets of the Coca Cola 
Company of Georgia by bankers and the 
ultimate marketing of stock to the pub- 
lic at more than cost. Numerous other 
appeals of other stockholders were con- 








Whermer Investing ‘ 

H. Sabin, and the 7 
Georgia, agreed ora 

form a syndicate con 
parties, hereinafter kr 
ers Syndicate and tha 
pany of Georgia, acti 


cate, would cause to be 


poration under the | 
such other State as n 
visable, for the pur; 
of the assets of the G 
known as The Coca ‘ 
new corporation wa 


Estate 


Mortgage 


Bonds Sate?’’ 


Now Read 
for Distribut 


| solidated and disposed of in this decision. stock in the amoun co ee 
| Bcught Sold Quoted | The taxpayer was a stockholder in 1919 500,000 shares of nm 
i ; in the Trust Company of Georgia, a_ stock. The Banker 
| i banking corporation at Atlanta, Ga. The acquire 83,000 share =. G) WT 
I capital, surplus and undivided profits of | stock at $5 per shar pe sa oey/ S \X 
| the corporation on Sept. 1, 1919 were shares were to be p Z ~ 
i $2,562,288.04. Mr. Ernest Woodruff new corporation at Bri ire Economic § 
i owned 683 shares of the stock. interests in and % 
| BOLAND & PREIM 1 In 1919 there + in ge a syndicate were to be 
} | Georgia corporation known as the Coca The Newmont Con N 
|| 49 Wall Street : New York ii Cola Company, with a capital stock of The Shermer Inve 
il) Telephone Hanover 4840 500 shares of the par value of $100 each, per cent., Charles H 
1 } which stock was in the year 1918 placed and the Trust Com; ae ee 8 
ee I} in trust by the stockholders with the per cent. IFO) NS 
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Foreign Securities in American Markets 


HE meeting of the 
Foreign Ministers of 
France and Germany 
resulted in a better 
feeling in the stock 
market in Berlin, but 
did not however, lead 





to any great ad- 
vances. Some_ im- 
portant shares are 


several points higher than their level of 
a week ago, while others are lower. 
Owing to the recent reaction the market 
is considered to be in a healthy condi- 
tion, and as large financial transactions 
are expected to be put through by the 
Berlin banks, the reports coming from 
Berlin indicate that no sharp decline is 
expected. 

It is reported that the American 
bankers do not believe the time ripe -to 
place a large issue of the German Fed- 
eral Railways, either bonds or preferred 
stocks, in this market. The proceeds of 
this issue might serve as a medium to 
effect better political relations between 
France and Germany. 

As the German railway bonds bear only 
a 5 per cent. coupon, and foreign bonds 
placed here yield, in a great many cases, 
about 7 per cent. bankers seem to feel 
that there is no inducement offered to 
the American public to purchase these 
bonds. The earnings of the German 
Railways have increased steadily and 
are considered satisfactory. 

The steel and coal industries are im- 
proving continuously, and it is reported 
from Berlin that the coal and iron com- 
panies of Bochum, as well as Gelsenkir- 
chen, will benefit from their interest in 
the new steel trust is to be considerable. 

According to advices recerved from 
Berlin, the railways have paid in July 
into the reparation account at the 
Reichsbank, 25 per cent. more than the 
average monthly payment made last 
year. The tax collections for August 
are also reported to be approximately 25 
per cent. above the average monthly pay- 
ments of 1925. 

Following are the closing quotations 
on the Berlin Stock Exchange on Sept. 
22 in per cent. of par: 

Farbenindustrie Paketfahrt ....162% 
No. Ger. Lloyd.160 


Disconto Com. .164 
Dresdner Bank.141\4 


Berliner Han...217% 
Deutsche Bank.169% 


Danatbank . 226% } Reichsbank ....153% 
Phoenix ....... 117% | Harpener ...... 163 
Dtsch. Luxbg.. ‘aoe Gelsenkirchen. 163 
A. E.G. Bochumer ......151 
Siem. & Halske. 190 Elektr. Hochb..106% 


Schultheiss ....269 
Dtsch. Kali. ....113% 


Stocks quoted in dollars per share hav- 
ing a par value in reichsmarks (gold 
marks as indicated) : 


Mannesmann ..139% 





Bid. Asked. 
Hamburg-American Line (300)...115 125 
North German Lloyd (40) cocce a =~ 
Leonard Tietz (100).............. 2% w% 
A. E. G. (German Gen. El.) (100) = 39 
i> Ul Ciivccebscevedccseetes 12 
Badische Anilin (240)............ 158 165 
Heyden Chemical (40)............ 9% 10% 
Daimler Benz Motor (60)......... 11% 12% 
Goerlitzer Wag & Mas (60)...... 4% 
Hansa Lloyd W. (20)............ 24 3%. 
BANKS. 
Bid. Asked 
Berliner Handels (200)............ 99 86101 
Commerz und Privatbank (60)... 19 20 
Darmstaedter (100)............... 53 
Deutsche Bank (100)............. 40 41 
Disconto Gesellschaft (165)...... 58 59 
Dresdner Bank (80).............. 26 28 
Barmen Bankverein ............. 30 32 
Hamburg Vereinsbank (60)...... 15 17 


Mitteideutsche Creditbank (20).. 6 6% 
Reichsbank (10)............ . 37 

Trade with Russia is expested to ex- 
pand considerably as a result of the re- 
cent establishment by Germany of a 300,- 
000,000 mark credit for Russia. In con- 
nection with this it is interesting to note 
that large facilities for rediscounting 
Russian paper have been granted to 
German banks by the Reichsbank. 

The 1925 report of the Consolidated 
Hydro-Electric Works of Upper Wiirt- 
temberg, Germany, which obtained a 
$4,000,000 first mortgage 7 per cent. 
thirty-year loan here early this year, has 
just been received in this country. It 








LISTED FOREIGN BOND SALES 
The par value of listed foreign bonds in the New York market for the 
week ended Sept. 17, 1926, and for the year 1926 to date, together with com- 
parative figures for the same week in 1925, was as follows: 
‘hate N. ¥. Curb 
TN Ee ee ce ee eee $16,207,500 $4,664,000 
a hee aweaekanes 15,767,000 2,929,000 
SS Ee re eer re eee 481,749,950 108,694,539 
I oo cadena bem aedviee se 16,734,000 1,879,000 
a ae Peer ear ine 506,966,000 42,669,000 
High Low 
10 Foreign Government Bonds........ 104.65 104.53 
FOREIGN GOVERNMENT SECURITIES 
Last Week. Previous Week. Year to Date. Same Week 1925. 
British cons. 2%s 474@ 54% 54%4@ 54% 56%@ 53% 55%4@ 55% 
British 5s.......101% 101 102%@ 99% 102 191% 
British 414s. 9542 951%4@ 95% 95%@ 93%  %%@ 96 
French rentes (in 
rere 49.95@47.75 50.00@ 49.00 52.35@44.20 47.80@46.20 
French W.L. (in 
0” ae 53.50@52.15 54.35@53.20 59.00@45.65 5§9.00@ 57.50 








shows net operating revenues before de- 
preciation available for interest of $789,- 
990, or 2.8 times the interest require- 
ments of the loan. This is an increase 
of about 13 per cent. over 1924. 

The official index of wholesale Ger- 
man prices as of Sept. 15 was 127.4, 
against 127 in the preceding week and 
126.5 on Sept. 1. Wages appear to be 
practically stationary. 


Austria 


The Vienna Chamber of Commerce, in 
its weekly cable, states as follows: 

“The stock of orders in the hands of 
the Austrian iron works has increased 
considerably because of fresh business 
originating in Eastern European coun- 
tries and the extension of inland sales. 

“In view of the high degree of pros- 
perity in the German and Czechoslovak- 
ian iron works, it is likely that conditions 
in the Austrian iron industry will con- 
tinue to develop in the same direction. 

“The agricultural machinery industry 
is doing about the same this year as last. 
Cycle and motorcycle factories are fully 
employed, demand for these being on the 
increase, 

“The textile industry, which has been 
suffering under exceptionally bad condi- 
tions, is now visibly improving and ex- 
ports to Hungary have developed satis- 
factorily since the coming into force of 
the commercial agreement with that 
country about a month ago. The number 
of insolvencies in this industry has also 
decreased substantially.” 

The closing prices on Sept. 21 on the 
Vienna Stock Exchange were as follows: 


Niederosteriche Union Bank ..... 102 
Escompt .......268 | Alpine ........... 365 

Bodencreditan- eee 270 
GEE. sccecececes 176 | A. E. G. Union.. 78 

Creditanstalt ....147 | Leykam Josef- 

Mercurbank ..... 62 GEE. baccsapansia 156 

Wiener Bank Staatsbahn ......356 
WE dcéeaucsss 116 ' Siemens ......... 188 

Mexico 


Mexican bonds have displayed a strong 
tendency with prices substantially higher, 
mainly on purchases for European ac- 
count. The news from Mexico has been 
fairly satisfactory and it is generally 
acknowledged that the Mexican Govern- 
ment has used every effort to bring the 
criminals in connection with the kidnap- 
ping and murdering of an American 
citizen to justice. The report that for- 
mer President Obregon had been cap- 
tured by Yaqui Indians proved to be 
wrong, although the report that this 
troublesome tribe was on the war path 
once more was confirmed. President 
Calles has ordered a punitive expedition 
against them. Another report states that 
Thomas Lamont, the Chairman of the 
International Committee of Bankers on 
Mexico, is having a survey made on the 
economic conditions of Mexico, primarily 
with a view to ascertaining whether or 
not the much advertised boycott pro- 
claimed by the Catholic Church seriously 





interfered with the ordinary business of 
the country. 

American oil companies with interests 
in Mexico have received details of the 
Mexican Government’s decree defining 
new oil zones. The decree was issued 
under the provisions of the new petro- 
leum law and followed a series of con- 
ferences between representatives of the 
Ministry of Finance, the Department of 
Industry and Commerce and private oil 
interests operating in the republic. 

Explored zones comprise the celebrated 
Huasteca, Vera Cruz, Tampico and other 
well-known producing areas, and any 
land known to be oil-bearing, but un- 
opened, within 10 kilometers of any ex- 
isting well in such sections is considered 
new. Under the decree all wells known 
to have produced twenty cubic meters of 
oil in one day (about 130 barrels) are 
considered outside the category of new 
zones. 

In fixing the new zones three cate- 
gories were determined upon at the final 
conference. Zone 1 is defined as follows: 
Between’ the coast line and a parallel 
line inland extending 50 kilometers from 
the coast. Zone 2: Between 50-kilometer 
line and a second parallel line extending 
150 kilometers from that line. Zone 3: 
All land further inland than a parallel 
line extending 200 kilometers from the 
coast. 

The decree provides a reduction of 15 
per cent. in oil production tax on oil pro- 
duced in the first zone as compared with 
the tax in zones already opened. The 
reduction in Zone 3 is 50 per cent. The 
new rates of taxation will continue until 
the total production of new wells in the 
specified zones shall reach 6,000,000 cubic 
meters, or about 40,000,000 barrels, and 
will count from the date when the first 
well produces 50 cubic meters daily, or 
about 330 barrels. The privileges re- 
ferred to are to exend during the entire 
period of the concessions granted. 

Presumably, according to reports from 
Mexico City, the object of distinguishing 
the new zones as described is to offset 
freight and pipe line expense from points 
of prospective production, in that new 
zones nearest the coast benefit to a lesser 
extent than those further inland, while 
those furthest inland are best treated. 


Stinnes Loan 


A loan to the Stinnes interests of Ger- 
many is being negotiated by A. G. 
Becker & Co., but no immediate conclu- 
sion is expected. The amount is expected 
to be between $20,000,000 and $25,000,- 
000, in order to meet liabilities to the 
banks of between $17,000,000 and $20,- 
000,000 and to provide small working 
capital for the Stinnes enterprises. 


Siemens Bond Issue 
Details have been perfected in connec- 
tion with the offering by Dillon, Read & 
Co. of a $24,000,000 loan to the Siemens 
group of Germany. This offering, ex- 
pected this week, will be 6% per cent. 


debenture bonds in the form of 50 per 
cent. paid allotment certificates. A sub- 
stantial portion of the bonds has been 
withdrawn for offering in Europe, in 
addition to which Reichsmark bonds, to- 
taling about $6,000,000, are being offered 
in Germany on substantially similar 
terms. 

The Siemens group is one of the larg- 
est electrical manufacturing concerns in 
the world, their production covering the 
entire electrical field. Combined sales 
for the fiscal year 1925 exceeded $135,- 
000,000, over one-third of which repre- 
sented exports. 

The Siemens group now nas approxi- 
mately $9,000,000 serial bonds outstand- 
ing in this market secured by inventory. 
The forthcoming issue of debentures will 
have provisions restricting the Siemens 
companies in connection with mortgages 
or other liens. The companies’ combined 
funded debt as of Sept. 30, 1925, amount- 
ed to $14,066,000. Dawes Plan deben- 
tures total over $8,000,000. 

Earnings for the fiscal year ended 
Sept. 30, 1925, available for interest, 
amounted to over three times maximum 
annual interest requirements on these de- 
debentures, on $6,000,000 Reichsmark de- 
bentures to be presently offered in Ger- 
many, and on the combined funded debt 
outstanding after the present financing. 

A unique feature of the Siemens loan 
will be found in the form of warrants 
attached to each bond. These warrants 
entitle the holder to receive on May 1 of 
each year, to and including 1936 $3.33 1-3 
for each 1 per cent. by which the average 
per cent. of cash dividends declared upon 
the stocks of the Siemens group for the 
preceding year shall have exceeded 7 per 
cent. Dividends paid by the two com- 
panies for ten years to 1914 averaged 
over 10 per cent. per annum. For the 
year ended Sept. 30, 1925, a dividend of 6 
per cent. was paid by each company, and 
it is expected dividends exceeding 7 per 
cent. will be paid for the current fiscal 
year. 

Proceeds of present financing will be 
used primarily to retire the three-year 7 
per cent. bonds due Jan. 1, 1928, and to 
increase working capital. 


Harriman Oil Concession in Russia 


W. A. Harriman, whose name has been 
frequently linked with Soviet negotia- 
tions, is reported to have reached an 
agreement with the Russian Government 
to exploit an oil tract in the Baku dis- 
trict. The concession involves the pay- 
ment of $7,000,000, plus royalties, and is 
said to cover 120 acres of reclaimed shore 
land in the Bibl Eibat region. Since the 
exploitation requires large capital invest- 
ment, it is doubted in Wall Street 
whether Mr. Harriman intends to prose- 
cute the development in the near future. 








ESTABLISHED 1647 


C. B. RICHARD & CO. 


Member New York Stock Exchange 
Foreign and Domestic Bonds 


29 Broadway New York 











Curb Securities, Unlisted 
Securities, Foreign Securities 


Jerome B. Sullivan 


MUNICIPAL @ 
« RRB. NLS 


42 BR a — NEW YORK 
Tel. Hanover 0600 











GERMAN 
and Central European Securities 
Kaufman State Bank 


112- one N. LaSalle St. 
hicago, Illinois 



















































ee 














Friday, September 24, 1926 


THE ANNALIST 


403 





; News of Domestic Securities 


INANCING to the ex- 
tent of approximately 
$33,000,000 was com- 
pleted this week by a 
New York banking 
group in connection 

1 with the organization 

of the Pennsylvania 

a e3) Dixie Cement Corpor- 
LV A \ gems ation through the con- 

solidation of four companies. A certifi- 

cate of incorporation was filed at Dover, 

Del., for the new corporation, which is 

capitalized for $20,000,000 preferred 

stock and 1,000,000 shares of no par 
value common stock. 

The financing consisted of $13,000,- 
000 of first mortgage 6 per cent. fifteen- 
year bonds and $7,215,300 of 7 per cent. 
cumulative preferred stock offered this 
week by a syndicate headed by the 
National City Company and Hemphill, 
Noyes & Co., with whom are associated 
Lehman Brothers, Hornblower & Weeks, 
Cassatt & Co., Caldwell & Co., Mitchell, 
Hutchins & Co. and Bond, Goodwin & 
Tucker, Inc. Simultaneously a group 
headed by Lehman Brothers and Hemp- 
hill, Noyes & Co., with the same houses 
associated with them, offered 300,000 
shares of the new cement company’s 
common stock at $43 a share, as part of 
the financing. 

Announcement has been made for 
each of preferred stock and the bonds, 
as well as for the common stock that 
the sale has been completed and the 
books have been closed. 

The companies which are being 
joined together in the consolidation are 
the Pennsylvania Cement Company, the 
Dexter Portland Cement Company, 
Dixie Portland Cement Company and 
the Clinchfield Portland Cement Com- 
pany, with an aggregate productive 
capacity of 10,000,000 barrels a year. 
All of these companies have been in 
successful operation for fifteen to 
twenty-five years, with plants in Penn- 
sylvania, New York, Tennessee and 
Georgia, and are able to produce ce- 
ment at costs which are among the low- 
est of any in the country. 

Net income available for dividends, 
after deducting interest charges on the 
bonds and Federal taxes for the three 
years and seven months ended July 31 
last, averaged $3,018,682, or over 3.3 
times requirements on the preferred 
stock. For the twelve months ended 
July 31 last, net income amounted to 
$3,726,086, or more than four times the 
preferred dividend requirements, and 
after deducting the dividend require- 
ments on the preferred, the balance of 
net income was equivalent to $7.04 a 
share on the 400,000 shares of common 
stock outstanding. . 





Chicago Transit Merger 


Bankers representing the surface lines 
bondholders and representatives of the 
elevated lines here have reached an 
agreement on a general plan of consoli- 
dation of elevated and surface lines into 
a new $250,000,000 corporation. The 
plan, under which the city is to forego 
its share of 55 per cent. of the net earn- 
ings of the surface lines, is soon to be 
submitted to the Council Committee on 
Local Transportation. The financial 
structure of the new corporation is to 
be decided upon at conferences of bank- 
ers and traction officials, beginning next 
week. 

Under the tentative plans the new 
company would have a bonded indebted- 
ness sufficient to take care of the out- 
standing bonds of the constituent com- 
panies. The surface lines, it was expect- 
ed, would go into the merger at the capi- 
tal account price fixed in the 1907 fran- 
chise ordinances, about $165,000,000, and 
the elevated lines at around $80,000,000. 


Commonwealth Power Earnings 


Earnings of the Commonwealth Power 
Corporation and subsidiaries for the year 
jended Aug. 31 applicable to dividends 
jand retirement reserve amounted to 


$9,868,389, or $28.86 per share on 367,451 
shares of preferred stock and to $6.73 
per share on the 1,140,027 shares of com- 
mon. After retirement reserve, earnings 
were equal to $17.91 on preferred and 
$3.84 per share on common against $12.05 
and $1.97 respectively in the same period 
a@ year previous. 

Earnings of Commonwealth Power and 
of the Northern Ohio Power Company 
follow: 


COMMONWEALTH POWER CORPORA- 
TION AND SUBSIDIARY COMPANIES. 


1926. 1925. 
August gross ..... $3,838,160.89 $3,355,779.03 
Net after expenses 
and taxes.:....... 1,614,947.71 1,268,609.95 


12 months’ gross. . .47,680,562.25 41,788,757.54 . 


Net after charges.. 9,868,389.82 7,452,811.56 
Balance after pref. 

divs.,and reserve. 4,383,513.25  2,248,050.05 
THE NORTHERN OHIO POWER COM- 
PANY AND SUBSIDIARY COMPANIES. 


1926. 1925. 
August gross ..... $956,455.84 $927,177.94 
Net after charges. . 13,906.94 44,371.77 
12 months’ gross. .11,833,327.78 11,106,087.55 
Net after expenses 
and taxes ........ 3,092,490.53 
Net after charges.. 813,455.84 


2,776,182.01 
600,148.57 


Federal Water Service Corporation 


Conclusion of an agreement between 
the Federal Water Service Corporation 
and the American Gas and Electric Com- 
pany for the purchase of the West Vir- 
ginia Water and Electric Company from 
the second named concern was announced 
by C. T. Chenery, President of the Fed- 
eral Water Service Corporation. The ini- 
tial payment has been made. The prop- 
erties, which serve Charleston, W. Va., 
and vicinity will be paid for out of the 
proceeds of sale of an issue of $5,000,000 
of Federal Water Service 6 per cent. 
debentures recently made by G. L. 
Ohrstrom & Co. 


Mohawk-Hudson Power Corporation 


The Mohawk-Hudson Power Corpora- 
tion has petitioned the Public Service 
Commission for permission to acquire 10 
per cent. or more of the capital stock of 
the Troy Gas Company. No opposition 
was offered and decision was reserved. 
The Mohawk-Hudson Corporation has 
been acquiring éxtensive power holdings 
in Eastern New York. . 


Lawyers Mortgage to Issue Rights 

Directors of the Lawyers Mortgage 
Company, of which Richard M. Hurd is 
President, declared the regular quarterly 
cash dividend of 3% per cent. on the 
capital stock, payable Sept. 30, to stock 
of record Sept. 23, 1926. This is the 
100th consecutive cash dividend to be 
paid by the company, which reaches a 
new milestone in its history with this 
payment. Cash dividends of $12,740,000, 
a stock dividend of 25 per cent., have 
been paid in the last twenty-six years, 
according to Mr. Hurd, who has been 
President since 1893. 

An important action of the Directors 
was the issuance of a call for a special 
meeting of stockholders for Oct. 20, to 
vote upon a proposition to increase the 
outstanding stock of the company from 
$9,000,000 to $10,000,000, rights to be 
issued to stockholders of record Nov. 8, 
1926, to subscribe at par in the propor- 
tion of one share of additional] stock for 
each nine shares thus held. Subscrip- 
tions will be payable on or before Dec. 
20, 1926, and new stock is deliverable 
Jan. 1, 1927. . 

Mr. Hurd reports that the business of 
the company has shown steady increase 
and growth, until today outstanding 
mortgages are in excess of $280,000,000. 
Since organization the company has sold 
and guaranteed nearly $1,000,000,000 of 
mortgages, of which over $650,000 have 
matured and been paid in full. 

The company’s surplus is now $5,500,- 
000 and its present capital $9,000,000. 
There are no bonds or preferred stock. 


Lago Plan to Be Ratified 


A special meeting of stockholders of 
the Pan-American Petroleum and Trans- 
port Company will be held on Nov. 1 to 
ratify the plan for the acquisition of the 


minority stock holdings in the Lago Oil 
and Transport Company. The Pan 
American’s offer, made some time ago, 
provided that Lago minority stockhold- 
ers should receive one share of Pan 
American B stock for each three shares 
of Lago held. A large perceentage of 
the ‘minority stockholders accepted the 
offer. The Pan-American controlled 
Lago before its offer to acquire the mi 
nority interest was made. 


Kansas City Southern Earnings 


The first of the August railroad earn- 
ing statements which are expected to 
show the best single month’s operation 
since the resumption of private control 
was made public on Monday of this 
week. It was that of the Kansas City 
Southern, which shows an increase of 
$42,228 in gross and one of $9,191 in net 
over August of last year, which had es- 
tablished a new record for that month at 
that time. 

For the first eight months of the cur 
rent year Kansas City Southern re- 
ported gross of $14,638,993, a gain of 
$850,533. Expenses totaled $9,609,590, a 
decline of $67,178, while net operating 
income of $4,031,044 represented an in- 
crease of $804,188 over the same period 
of last year. 


Union Pacific Earnings 


The Union Pacific system showed an 
increase of $1,735,449 in earnings for 
August, or 50.2 per cent. over the same 
month of last year. This brought the 
road’s profit for the first eight months 
of the year to $20,432,787, an increase of 
$3,004,308, or 17.2 per cent. over the 
corresponding period of 1925. 

Total revenues in August amounted to 
$20,025,637, an increase of $1,863,814, or 
10.2 per cent., while expenses of $12,732,- 
093 showed a reduction of $349,817, or 
2.7 per cent. Eight months’ gross was 
$127,943,170, an increase of $10,649,463, 
or 9.1 per cent., while expenses wert 
$93,838,272, an increase of $5,565,453, or 
6.4 per cent. 

For the first eight months of the year 
Union Pacific received freight revenues 
of $96,419,699, an increase of $11,247,270 
Passenger receipts totaled $20,058,719, a 
decrease of $1,049,917. Maintenance of 
way work required an outlay of $20,204, 
358, an increase of $1,795,436, while 
maintenance of equipment costs rose 
$2,034,879 to $25,428,950. 


Nickel Plate 


Earnings for August of the Nickel 
Plate road show: railway operating rev- 
enue of $4,718,826, or an increase of 
$40,931 over August, 1925. Net railway 
operating income for August, 1926, 
reached $839,836, or a decrease of $47,- 
498 under the same month last year. 
Net income for the month this year, afte: 
all charges was $547,148, or a gain of 
$7,216. For the eight months te Aug 
31 last, the Nickel Plate’s railway op 
erating revenue was $36,096,115; rail 
way operating income, $6,130,419, and 
net income aftér all charges, $5,098,355 

The Van Sweringen brothers left for 
Cleveland recently to devote two weeks 
to a revision of their new Nickel Plate 
plan, and, it is generally believed, will 
insert in it substantially better terms 
for the Chesapeake & Ohio common 
stock and slightly better for the Erie 
preferred. 

The Cleveland promoters still believe 
it possible to put through their railroad 
deal and are pursuing it with the same 
tenacity that has characterized their 
former operations. 

Unconfirmed reports state that the 
new plan will offer the Chesapeake & 
Ohio common shares a $12 guarantee. 
The Van Sweringens have added sub- 
stantially to their original holdings of 
this stock since the rejection of their 
original merger plan, and many bankers 
believe they could make the $12 offer 
with profit. While it is generally ad 
mitted that the earnings for the current 
year of the Chesapeake & Ohio will be 


abnormal, due to the British coal strike 
and to the anthracite strike here early in 
the year, it is not believed likely that the 
earnings would fall below $16 per share 
in an average year. This would afford 
ample margin for the guarantee. 


Richmond Light and Railroad Company 
Option 

Holders of Richmond Light and Rail- 
road Company first and collateral] trust 
4 per cent. purchase money bonds due 
in 1952 have received the right to ex- 
change them for $7 dividend series pre- 
ferred stock of the Associated Gas and 
Electric Company. The basis for ex- 
change will be nine shares of the stock 
for each $1,000 of the bonds, with cash 
adjustment for accrued interest and ac- 
crued dividends to the date of exchange. 

H. C. Hopson, Vice President of the 
Richmond Light and Railroad Company, 
estimated that by making the exchange 
the holder of a $1,000 bond would in- 
crease his return from $40 to $63. By 
exercising the option of receiving divi- 
dends on the preferred stock in Class A 
stock, the return would be greater than 
$63, according to the estimate. Rich- 
mond Light is part of the Associated Gas 
system. 


Georgia Power Company Organized 


The Southeastern Power and Light 
Company has organized the Georgia 
Power Company under Georgia laws as 
an owning and operating company for 
all its public utility properties in that 
State. The new company will issue 
2,000,000 shares of no-par capital stock. 

Properties operated by the new com- 
pany include the Georgia Railway and 
Power Company, Georgia Railway and 
Electric Company, Athens Railway and 
Electric Company, Athens Gas Light and 
Fuel Company, Rome Railway and Elec- 
tric Company, Georgia Utilities Com- 
pany, Georgia Southern Power Company, 
Milledgeville Lighting Company, Macon 
Railway and Electric Company, Macon 
Gas Company, Central Georgia Power 
Company and others. 


Remington Stock Increase 


Stockholders of the Remington Noise- 
less Typewriter Corporation have ap- 
proved a proposal to increase the Class 
A common stock from 75,000 to 125,000 
no-par shares and to issue 25,500 shares 
of this stock to Classes A and B common 
stockholders and preferred stockholders 
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at $35 a share. Subscription rights un- 
der the plan will be extended to stock- 
holders of record Sept. 20 on the basis 
of one share of Class A stock for each 
five held. The rights expire Oct. 2. The 
remaining 24,500 shares of Class A stock 
will be retained in the treasury for 
future corporate purposes. 


All America Cables 


Officials of the All America Cables, 
Inc., stated this week that the new agree- 
ment with the Western Union Telegraph 
Company on Latin-American’ business 
may be ready for submission to share- 
holders within two months. Meanwhile 
All America earnings derived from 
Mexico are excluded from quarterly re- 
ports. The agreement with the Western 
Union will affect traffic with the Mexi- 
can Telegraph Company and provide for 
traffic exchange between certain points 
in Central and South America. 

The All America report for the quar- 
ter ended Sept. 30 shows estimated net 
income, excluding Mexican earnings, of 
$794,000 after charges, depreciation and 
taxes, equal to $2.93 per share on. 270,- 
285 shares of stock. This compares with 
$773,445, or $2.86 per share, in the pre- 
ceding quarter, and with $827,000, in- 
cluding Mexican earnings, or $3.07 a 
share, on 268,927 shares in the third 
quarter of 1925. 

Estimated net income for the first 
nine months of 1926 totaled $2,489,941, 
or $9.21 a share, against $2,558,168, or 
$9.51 a share, in the first nine months 
of 1925. 


Power Line Connecting Trenton, N. J., 
and Philadelphia, Pa. 

A thirty-two-mile, high-tension power 
transmission line is soon to connect the 
cities of Philadelphia and Trenton, N. J. 
The line, which is a major item in the 
$13,000,000 extension and development 
program of the Public Service Electric 
and Gas Company for 1926, will supply 
electricity to meet an increased demand 
in the last-named city. It will transmit 
power from the Philadelphia Electric 
Company’s station and is expected to be 
adequate for power demands in Tren- 
ton for several years. 

The line is a joint undertaking of the 
Philadelphia Electric Company and of 
the Public Service Corporation of New 
Jersey’s subsidiary. The Philadelphia 
interests are setting up steel towers 
from its plant to Biles Island in the 
Delaware River. From Biles Island to 
the new switching station under con- 
struction at Trenton the line is being 
built by the Public Service interests. 
The switching station, which is about 
half completed, will transform the power 
received from Philadelphia and distrib- 
ute it to sub-stations. 


Tide Water Associated Oil Syndicate 
Extended 

It was learned today that the man- 
agers of the Tide Water Associated Oil 
Company syndicate have advised the 
participants and declared operative a 
plan for the extension-of-the syndicate 
for a period of six months. It was stated 
during the day that, with replies still 
due from many participants at distant 
points, the extension had already met 
with the approval of the holders of a 
large majority of the syndicate stock. 
The syndicate’s holdings of Tide Water 
Associated Oil Company 6 per cent. con- 
vertible preferred stock were disposed 
of some time ago, and the holdings of 
the syndicate now consist of common 
stock. 

It was indicated at the time that the 
offering of preferred stock of the con- 
solidated company was made that a 
large block of common stock would be 
offered. Public financing of $100,000,000 
was said to be contemplated. Less than 
half that amount has been floated. 

Blair & Co., Inc., moving spirits in the 
merger of the Associated and Tide Water 
companies and the head of the syndicate, 
have not revealed their plans with re- 
Spect to the disposal of the common 
stock. 


Tide Water Power Company Bonds 


Public offering of a new issue of $3,- 
750,000 Tide Water Power Company 
first lien and refunding mortgage 5 per 


cent. gold bonds, series C, is being made 
today by a syndicate including Hemp- 
hill, Noyes & Co.; E. H. Rollins & Sons, 
Coffin & Burr, Inc.; Stroud & Co., Inc., 
and Otis & Co. The bonds are priced 
at 98% and interest, to yield about 5.45 
per cent. The bonds are redeemable as 
a whole or for sinking fund purposes 
upon six weeks’ notice on the first of 
any month, or in part on any interest 
date; at 102% to and including July 
31, 1927; thereafter at 101% to and in- 
cluding July 31, 1928, and thereafter 
but prior to maturity at 100%; in each 
case plus accrued interest. The bonds 
are dated Aug. 2, 1926, and mature Aug. 
1, 1929. 

More than 90 per cent. of the com- 
pany’s earnings are derived from sales 
of electric light and power, and net earn- 
ings for the twelve months ended July 
31, 1926, were more than three times 
annual interest charges. 


Pontchartrain Bridge Bonds 


As the second step in the financing 
of the New Orleans Pontchartrain Bridge 
public offering is being made of an issue 
of $2,000,000 New Orleans Pontchartrain 
Company fifteen-year debenture sinking 
fund 7 per cent. gold bonds. The bonds 
are priced at 98 and interest to yield 
from 7.55 per cent. to 10.15 per cent., 
according to date of call by lot at 110 
and accrued interest. 

Operation of the sinking fund is ex- 
pected to retire the entire issue by ma- 
turity. Each $1,000 bond will carry an 
option warrant entitling the holder to 
purchase at any time up to and includ- 
ing Jan. 1, 1933, ten shares of capital 
stock of no par value of the company 
at $20 per share. 

The offering is being made by the 
following syndicate: Peabody, Hough- 
teling & Co., Inc.; William R. Compton 
Company, Hemphill, Noyes & Co.; Wat- 
son, Williams & Co.; Lorenzo E. Ander- 
son & Co., and Knight, Dysart & Gamble. 

The New Orleans Pontchartrain Bridge 
Company is organized for the purpose 
of constructing and operating a high- 
way toll bridge over Lake Pontchartrain. 
The bridge is expected to be the main 
artery for all vehicular traffic entering 
New Orleans from the north and east. 


These bonds will be a direct obliga- 
tion of the company preceded only by 
the offering earlier in the week of 
$3,500,000 first mortgage 7 per cent 
bonds. The syndicate has announced the 
oversubscription of the first mortgage 
bonds. 


Northern New York Utilities Bonds 


Sale of an additional issue of $1,235,- 
000 Northtrn New York Utilities, Inc., 
first lien and refunding 5 per cent. 
gold bonds, Series E, was announced 
this week by F. L. Carlisle & Co., Inc., 
and E. H. Rollins & Sons, at 99 and 
interest. Proceeds will be used to re- 
imburse the company in part for exten- 
sions and betterments. 


Consolidated Cigar Offering 


A banking group consisting of Horn- 
blower & Weeks, Cassatt & Co., Hemp- 
hill, Noyes & Co., W. A. Harriman & 
C., Inc., and Charles D. Barney & Co. 
offered this week an issue of $10,000,- 
000 ten year 6 per cent. sinking fund 
convertible gold notes of the Consoli- 
dated Cigar Corporation. The notes, 
which are due Oct. 15, 1936, were of- 
fered by the bankers at a price of 99% 
and interest to yield over 6 per cent. 
The notes are convertible into common 
stock of the company on the basis of 
one share of stock for each $100 princi- 
pal amount of notes. Provision is made 
for sinking fund to retire $500,000 
principal amount of the notes annually, 
beginning Oct. 15, 1927, either by pur- 
chase at or below the call price, or by 
call by lot. 


Consolidated Cigar Corporation was 
incorporated under the laws of Dela- 
ware in 1919, acquiring at that time 
all the assets and property of four con- 
cerns which have been in business for 
from twenty-five to fifty years. In 
1920 the entire common stock of. the 
44 Cigar Company was acquired. The 


company has now contracted to acquire 
all or not less than 95 per cent. of the 
capital stock of the G. H. P. Cigar 
Company, Inc. With the acquisition of 
this company the Consolidated Cigar 
Corporation will have the largest pro- 
duction and sale of high-grade cigars 
in the world. 


McCallum Hosiery Company, Inc. 


A syndicate headed by Merrill, Lynch 
& Co. and Hallgarten & Co. of New 
York is offering an issue of $1,300,000 
fifteen-year 6% per cent. gold notes of 
the McCallum Hosiery Company. The 
notes mature in 1941 and are priced at 
99 and interest, to yield 6.60 per cent. 

The present company was incorpo- 
rated in 1898 and acquired the hosiery 
equipment previously operated by Beld- 
ing Brothers, which was the first firm 
in America to manufacture full-fash- 
ioned silk hosiery. 

From the date of incorporation the 
company has extended its manufactur- 
ing facilities solely through the rein- 
vestment of earnings and without the 
addition of outside money. Net profits 
for the year ended Dec. 31, 1925, after 
depreciation and all charges but before 
interest and Federal taxes, are reported 
at $334,067, or 3.95 times annual inter- 
est on this issue of notes, while average 
net profits on the same basis for the 
six years ended Dec. 31, 1925, are re- 
ported at $352,349, or 4.16 times note 
interest. 


Brown Boveri Income 


American Brown Boveri Electric Cor- 
poration and subsidiaries report net in- 
come for the six months ended June 50 
as $976,217 after charges, including de- 


preciation and bond interest. These 
earnings, after deducting the dividend 
requirements on the preferred stock are 
at the annual rate of $4.44 per share on 
the participating stock That steady 
growth in earnings is being attained by 
the corporation is apparent in the fact 
that net income for the second quarter 
ended June 30 last amounted to $539,890 
as compared with $436,327 in the first 
quarter. This is an increase of more 
than 23 per cent. over the first three 
months of the year. These earnings do 
not reflect the contracts for large equip- 
ment lately booked by the corporation. 


Cities Service Preferred Stock 


A syndicate headed by the Pearsons- 
Taft Company and including Henry L. 
Doherty & Co. is offering today 50,000 
shares of Cities Service Company 6 per 
cent. cumulative preferred stock of $100 
par, to yield 6.70 per cent. This offer- 
ing will not increase the amount of pre- 
ferred oustanding. 

The company owns directly or through 
subsidiaries a majority of the common 
stock in more than sixty public utilities. 
Net earnings for the year to July 31 
were $21,017,002. After debt interest, 
there remained $18,438,381 available for 
dividends and reserves, 3.23 times the 
dividends on preferred and preference 
stocks outstanding. 


Notes 


On Aug. 31 the New York State Bank- 
ing Department authorized change in 
name from Brotherhood Locomotive En- 
gineers Cooperative Trust Company to 
Terminal Trust Company, located Sev- 
enth Avenue and Thirtieth Street, New 
York City. 
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News of Canadian Securities 





HE National City Com- 
pany, the Guaranty 
Company of New York 
and the Bank of Mont- 
real announced this 
week the offering of 
a new issue of $20,- 
000,000 . twenty-year 
4% per cent. collat- 
eral trust gold bonds 

of the Canadian Pacific Railway Com- 

pany, due 1946, at a price of 96% and 
accrued interest, to yield 4.77 per cent. 

The purpose of the financing is to pro- 
vide funds to pay for steamships which 
the Canadian Pacific has under construc- 
tion for use in the transatlantic service, 
for the building of branch lines, and for 
other corporate purposes. 

The bonds will be a direct obligation 
of the company, it is stated, and in addi- 
tion will be specifically secured under a 
trust indenture by deposit with the Na- 
tional City Bank of New York as tras- 
tee, of $25,000,000 Canadian Pacific Rail- 
way Company 4 per cent. consolidated 
debenture stock. Interest on the deben- 
ture stock is a first charge, subject to in- 
terest on certain underlying obligations 
aggregating $38,641,725, upon the net 
earnings and special income of the com- 
pany which in 1925 were $51,512,159. 
The Canadian Pacific earned its fixed 
charges 3.57 times in 1925 and for the 
ten and one-half year period ended Dec. 
31 last, earnings have averaged 4.18 
times the fixed charge requirements. 

The new issue of bonds has priority 
over $100,148,587 preference stock and 
$260,000,000 common stock, representing 
an equity at present market prices in 
excess of $510,000,000. 


Ste. Anne Paper Company, Ltd., Bonds. 


Peabody, Houghteling & Co., Inc., and 
Wood, Gundy & Co. are making a public 
offering of a new issue of $5,000,000 Ste. 
Anne Paper Company, Ltd., first mort- 
gage 6% per cent sinking fund gold 
bonds, Series A. The bonds which are 
priced at 100 and accrued interest yield- 
ing 6.50 per cent are dated Sept. 1, 1926, 
and mature Sept. 1, 1946. Half of the 
issue has been withdrawn for sale in 
Canada. The issue is redeemable in 
whole or ‘in part on 60 days’ notice at 
par and accrued interest, plus'‘a premium 
of 5 per cent if redeemed on or before 
Mar. 1, 1928, such premium decreasing 
thereafter % of 1 per cent each two 
years until maturity. 

The company at the present time has 
in process of erection a. complete paper 
mill with rated capacity of 250 tons of 
news print daily. It is expected that 
the first unit of this plant will be in 
operation next Spring, and the second 
unit shortly thereafter. Upon comple- 
tion of the new mill earnings of the com- 
pany, according to estimates, will be 
more than 4% times the annual maxi- 
mum interest charges of $325,000 on the 
bonds now offered. The sinking fund 
which begins to operate Dec. 1, 1928, 
will provide sufficient payments annually 
to retire 63 per cent. of the issue prior to 
maturity. 











Canadian National Railways. 


The gross earnings of the Canadian 
National Railways for the week ended 
Sept. 14, 1926, were $5,130,105 as com- 
pared with $5,077,516 for the same pe- 
riod of 1925, an increase of $52,589 or 
one per cent. 


Canadian Northern 5s. 


It is reported by The Financial Times 
of Montreal that negotiations between a 
representative of the Canadian National 
Railways and a committee appointed by 
the holders of Canadian Northern 5 per 
cent. income bonds for the purchase of 
these securities by the Canadian Govern- 
ment are nearing completion. A basis of 
settlement of questions between the stock- 
holders and the railway has been reached 
and it is understood, the paper says, 
that the 5 per cent. income charge con- 


vertible debentures will be redeemed in 
the near future at no less than £80 sterl- 
ing per £100 share. 

The issue in question consists of £5,- 
000,000 (about $24,137,846) of old Cana- 
dian Northern convertible 5 per cent. 
income charge debentures due in 1930. 
Interest is payable on these as earned, 
but interest.has not been earned or paid. 


Aurora Match Corporation, Ltd., Formed 


A charter has been granted to the 
newly formed Aurora Match Corporation, 
Ltd., to operate a plant at Aurora, On- 
tario. The capitalization includes $25,000 
of 7 per cent. cumulative preferred stock 
and $2,000 in shares of no par value 
common stock. 

The entire issue of preferred stock has 
been offered and $10,500 has been sub- 
scribed for. Orders on hand cover two 
months’ production. Efforts are being 
made to complete financing with a view 
to starting operations at an early date. 


Mattagami Pulp and Paper Co., Ltd. 


A plan for reorganization of the Mat- 
tagami Pulp and Paper Company is to 


be voted on by holders of the 7 per 
cent. mortgage debenture stock at Mont- 
real on Oct. 7, 1926. It is proposed to 
authorize the Montreal Trust Company 
to bid on behalf of the debenture stock- 
holders at the sale of the assets of the 
Mattagami company. The sale is to be 
held on Oct. 11, in Toronto. 

The National Trust Company is act- 
ing for the first mortgage bondholders, 
but debenture stockholders have the 
right to take over the assets, provided 
they can furnish funds not exceeding an 
amount to meet principal and interest 
on the first mortgage bonds and suffi- 
cient to cover’ principal and interest on 
the debenture stockholders, of which 
$3,935,000 are outstanding, and all other 


charges ranking above the debenture 
stock. 
The reorganization plan apparently 


involves the incorporation of a new com- 
pany, which, after payment of all prio: 
indebtedness, will allot, issue and de- 
liver to the Montreal Trust Company 
39,350 shares of 7 per cent. redeemable 
preferred shares, par $100, and 39,350 


THE FEDERAL INCOME TAX LAW 


Continued from Page 401 


the enterprise an additional amount equal 
to $195 on 2,000 shares. 

The Trust Company of Georgia, as 
manager of the common stock syndicate, 
offered 417,000 shares in the new Coca 
Cola Company to the public on an “if, 
as and when issued” basis, at $40 per 
share and on Aug. 26, 1919, closed the 
subscription on account of such syndi- 
cate, the offer being then oversubscribed 
143,000 shares. 

Of the 24,900 shares which the Trust 
Company of Georgia received by virtue 
of its 30 per cent. interest in the Bankers 
Syndicate, 13,677 shares were retained 
by it and 11,223 shares were distributed 
among the taxpayers involved in this ap- 
peal, and the other stockholders of the 
Trust Company, who as above set forth, 
participated with it in the enterprise, 
each of such persons receiving one share 
for each $195 he had put into the deal. 
The stock which the taxpayers and the 
other stockholders of the Trust Company 
of Georgia received was issued direct to 
them by the Coca Cola Company of Dela- 
ware. The Trust Company of Georgia 
also, at the conclusion of the transac- 
tion, returned to the taxpayers and the 
other stockholders who participated in 
the transaction $190 for each $195 they 
had contributed. The net result of the 
entire transaction, so far as the tax- 
payers and the other stockholders of the 
Trust Company of Georgia who partici- 
pated therein are concerned, was that 
each of such stockholders, for each $195 
he had put into the enterprise, received 
$190 in cash and one share of the capital 
stock of the Coca Cola Company of Dela- 
ware. 

The Commissioner upon audit of the 
taxpayers’ returns for the year 1919 de- 
termined that the fair market value of 
the common stock of the Coca Cola Com- 
pany of Delaware received by the tax- 
payer was $40 per share; that they, 
as a result of the transaction involved 
herein, had realized a profit equal to $35 
on each share. 

The taxpayers contend that the Bank- 
ers Syndicate in reality purchased the 
entire issue of 500,000 shares of the com- 
mon stock of the Coca Cola Company of 
Delaware for $15,000,000, paying $35 per 
share for 417,000 shares and $5 per share 
for 83,000 shares; that the 417,000 were 
sold by the Bankers Syndicate to the 
Common Stock Syndicate for $35 per 
share, no profit thereon being realized by 
the Bankers Syndicate; that at the con- 
clusion of the transaction, the various 
members of the Bankers Syndicate sim- 
ply retained the 83,000 shares of stock 


for which they had paid $5 per share and 
that only upon the sale thereof could 
there be any profit or loss. 

The Board in its opinion, 
held as follows: 


In our opinion, the whole transaction 
involved in this appeal may be resolved 
into this: The Bankers Syndicate obli- 
gated itself to form the Coca Cola Com- 
560% of Delaware and to put up $15,000 

in consideration of which it was to 
the entire issue of common 
stock, the cost to it of such common 
stock being $30 per share. 417,000 shares 
of the common stock were sold by the 

Bankers Syndicate to the Common Stock 

Syndicate for $35 per share, which in 

turn sold it to the public for $40 per 

share. Tne Bankers Syndicate there- 
fore realized a profit of $5 per share on 

the 417,000 shares and retained 83,000 

shares for which it had actually paid 

$30 per share but for which it fixed an 
apparent price of $5 per share The 
profits realized by the Bankers Syndi 
cate from the sale of 417,000 shares to- 
ether with the 83,000 shares retained 
y it were distributed among its mem 

bers. The taxpayers herein for each 

$195 invested py them in the enterprise 
received on the po age thereof $190 
and a share of stock which cost them 
. In other words, for each $195 they 
nvested, they realized a cash profit of 
The so-called $5 shares of stock 
received by them in fact cost them $30 
per share and on the sale thereof a gain 
or loss would be realized or sustained, 
depending on whether the sale price was 
greater or less than $30 per share 

Judges Littleton, Milliken, Phillips and 
Smith dissented. 

The same point was previously decided 
by the Board on Nov. 29, 1924, in the 
appeal of W. C. Bradley, a stockholder 
of the Tryst Company of Georgia. Mr. 
Bradley owned 50 shares of stock of the 
Trust Company of Georgia and the Com- 
missioner multiplied 50 by $35 and in- 
cluded $1,750 in his taxable income. This 
action of the Commissioner was approved 
by the Board, with the exception that 
the Board stated the $1,750 was a “divi- 
dend” from the Trust Company and 
therefore subject only to zurtax and not 
subject to normal tax. The Bradley de 
cision was acquiesced in by the Commis- 
sioner. In the Woodruff case the Board 
in distinguishing the two cases said: 

The transaction which gave rise to the 

income involved in this appeal is the 

identical transaction which was before 
the Board in the Appeal of W. C. Brad- 
ley, 1 B. T. A. 111. In that appeal we 
held that the receipt by Bradley, upon 
the completion of the financing of the 

Coca Cola Company of Delaware by the 

Trust Company of Georgia and the other 

members of the Bankers Syndicate, of 

50 shares of the common stock of the 

new company for $5 per share, consti- 

tuted a taxable dividend to him to the 
extent of the difference between the al- 
~ oe purchase price and the fair mar- 

value of such shares, which differ- 
ence was found to be $1,750. However, 
the evidence presented in that appeal 

did not as fully disclose the nature of 

the transaction as does the evidence 

herein, and we are constrained to a dif- 
ferent conclusion here. 
W. J. Hocan. 


however, 


acquire 


common shares, without par value for 
distribution pro rata among holders of 
the debenture stock of the Mattagami 
company upon surrender of their rights. 
Common stock will have voting power, 
but preferred stock only when the com- 
pany has failed to pay two consecutive 
quarterly dividends. Preferred shares 
will be redeemable at 110 and may be 
paid for entire or in part by 7 per cent. 
second mortgage debentures or deben- 
ture stock equivalent in par value. 


St. Lawrence Paper Mill Earnings 


report of the fiscal year ended 
June 30, 1926, on the operation of the 
St. Lawrence Paper Mills, Ltd., which 
has recently been distributed, shows net 
earnings equal to $472 on the outstand- 
ing common stock, as compared with 
$378 for the preceding year, and an im- 
provement in net working capital. 

After allowance for depreciation, bond 
interest and debenture interest, net earn- 
ings available for dividends amount to 
$435,893, as compared with $389,270 last 
year. After the usual disbursements of 
$200,000 on the preferred stock, surplus 
for the year is up at $235,893, as against 
$189,270. 

Niagara Falls, Ont., Bonds 

An issue of $307,283 5 and 5% per cent. 
ten and twenty-year local improvement 
debentures of Niagara Falls, Ontario, 
was awarded to McLeod, Young, Weir & 
Co at 98.79. 


Montreal Power to Call Preferred 


It has been reported recently that the 
new preferred stock of the - Montreal 
Power and Light Company would be re- 
deemed shortly. The reports have now 
been confirmed by a statement from the 
Vice President of the company, J. S. 
Norris, who announces that the directors 
plan to redeem the 6 per cent. preferred 
stock and create an issue of 5 per cent. 
bonds in its stead. 

The official statement ittnes: 

“Regarding our refinancing, we origi- 
nally planned to place half our capital 
on a fixed interest basis, and for that 
purpose divided our shares into preferred 
and common—the preferred to carry a 6 
per cent. dividend. 

“Since issuing this preferred we have 
found a medium of still further reducing 
our capital charges, namely, by redeem- 
ing the preferred and substituting bonds 
to carry a lower interest rate. 

“Our directors at a meeting held Sept. 
15 adopted a by-law for the creation of 
an issue of an aggregate principal 
amount of $75,000,000 first refunding 
and collateral trust bonds, to be formed 
in series as required for the general pur- 
poses of the company. 

“It is intended shortly to issue approxi- 
mately $30,000,000 of this authorized 
amount in the form of twenty-five-year 
5 per cent. bonds in connection with the 
contemplated redemption of the pre- 
ferred stock. 

“A special general meeting of 
shareholders will be convened in 
course to ratify this by-law. 

“The substitution of 5 per cent. bonds 
for 6 per cent. preferred stock will obvi- 
ously provide capital at less cost, and 
naturally the less we pay for our capital 
the cheaper we can sell our products. 

“This refinancing, therefore, is in the 
interest of our business and will effect 
economies that will accrue to the benefit 
of our gas and electric consumers.” 


The 


the 
due 


West Kootenay Expansion 

Announcement of a third big develop- 
ment by the West Kootenay Power and 
Light Company to cost $3,000,000 and 
to give employment during the next two 
years to approximately 600 men was 
made by Lorne Campbell, general’ man- 
ager of the company. 

The new work will be the hydraulic 
development of 60,000 horsepower situ- 
ated one mile down the Kootenay River 
from the Lower Bonnington and will. be 
started almost immediately. 








406 


THE ANNALIST 


Friday, September 24, 





1926 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET—DOMESTIC SECURITIES 





JOINT STOCK LAND BANK—BONDS 


























INSURANCE—STOCKS—Continued 











meataatsicee AND MISCELLANEOUS 











RAILROADS—STOCKS—Continued 





Continued Key. Bid. Offer. OCKS—Continued Key. Bid. Offer. 
Key. Dee, Gite. 5 OR BD esc cdsccewsccdccecuagees or = Key. Bid. Offer. s Qutaste & uebec .. 112 mo 
nion Detrelt 5s, 1954-34.. er 1 24 Group No. 1 Oil Co... 6,200 6,700 swego yracuse .. 
be st teeny can $0” iid 240 Dn npla lak epepinntt: 6,000 6, 12 Do ............--+.2-. 89 809 
Gharicston — 230 24 Group No. 2 Oil Co... Bit =: pa 38 Paterson & E Hudson R.R..... 58 42 
eS * eppppeereee 101 10% 105 33 Hayes Hunt Body............ 6 7 2 Pitts., Ft. W. & Chi. pf. 148 150 
-Carolina of Norfolk RS Fr Re 6 10 OE sigs gina <aire Saat 148 151 
SEED . 0. csscccees 1% 103% 143 | 24 eMC Chemical ers cccs SP Get egyetse tits 147 150 
eT os oe ieee B18 1 | 3 wees 8 takes se 
mperia. Rae $ : 
REAL ESTATE—BONDS SUGAR—STOCKS Sata Pieaeen tae 5 iT et coe ee ee 162 
= Am. —- & Mtg. Co. issues. .Interested e - 24 International Silver .......... - 4 4 a BES a Saratoga: 4 163 
ealth 7 Central irre Sugar Co..... 81 RR err 
“ ne me tp yes pnporested H Fajardo Sugar Co. oO Rs acs 146” 18 a Livingston Mines .-- Wied &taata’ 3 Bo or aenccccdeegpicioe r 120% 15 
° Miller . » eral Sugar — ena Sywnaicate ........ (9Re 2 fF B@ _B7O cecewceescwssssesess ee ‘ 
3 iw - Vg poe eee ~ National Sugar Refining. 121 123 as N me ble ‘Invest. units.. 20 ss : ow 4, Custom pesseess +++ $8 wy 
1 New Niquero Sugar Re iit Go: as Spo eae esses: |S Se Louis Beige iat pt... cus” as 
INVESTMENT TRUST—BONDS 7 Savi <a Niles-Bement-Pond Co., new. 19% 20% BD SD wo sid brook soededics 2c: ms i 119 
Sec. Trust of America, se- 7 OE We ticwden dees ce sice capes 120 125 33 Wa Pee WEINB e Fi weicccacsosia os Ww.o. ; De ea we pavdcoteheascwve ees 119 
bonds: 7 Sugar Estates of Oriente pf... 45 55 53 Omar e Manes ciwsinecs os 30 8 .45 | AER ERESS 35 “GPE Sul, 
: aa allen, 88 Pierce B. & P. Mf pig. Co. 8% pf. 100 103 8 Wo deevoutdsdsathawsees . 8 SOY 
..101 on PUBLIC UTILITY—STOCKS = — Mfg. Ag Re 46 2 ..116 6 118 : 
..100 Adirondack Pow. & Lt. 7% pf.106 107% | 33 9 12 119 
. -100 4 Alabama Power pf. 7%........ 106 = 108 33 32 5 119 
.. 6 98 American Public Util......... 70 78 ryt 7 2 26% 
9%, 4% Do prior hy) ty ey ke aaker 92 94 24 9 12 119 
P. ---- 8% 8T% 5 2 
INVESTMENT TRUST—STOCKS Broad River Power 7% pt err 93 95 = a 2 iz 
a i Boro. Gas. pf....... es 2 155 o 104 
Central Power and t pf 100 24 7 S 
° * eoetzes States Elec. P 92 95 rey 7 98 
. es Service Co. com 33 160 12 Y6L, 
Interested | 6 | oa Se RES Rid 1 
~ $ Do OES agg ok oe m4 Mu 4 
en ate phergicccteisace’ Interested 6 Do preference ‘‘B” ......... ed 24 3 3%] we 97% 
“*s09y, ; Continental Gas &m. 4). +e 4 Thompson Starrett Co. ‘sees 5 98 
m4 os Re paste. » ee 0 ry $$ Transcontinental Oil pf....... St 68 : 127 
“Epterestea | consimere Power 6 pf... 9” Troy Laundry ‘Machine ‘Som. ‘i. ™ 
141%... Dallas Power & Light 1% pf..106 1 “tan Oh ............... ee ta TELEPHONE AND TELEGRAPH— 
138 eastern Bates Power Corp... if | 96 Union Oil of Dei........- Mss i % STOCKS 
© Empire Gas & Fuel pf... .. éa01 1io | 33 United Hotels of Am. pi... 60 ; 
JOINT STOCK LAND “sneer Fort Worth Pow. & Lt. 7% P 8 Willys Corp. lst pf. . ee Rh 38 Dis. Tel. of N. J. cum.pt 197 08 
Bankers of Milwaukee 90 Galveston-Houston Elec. 22 24 Woodward Iron .... -. 61 72 38 “Do GEER, <ccescees 67 
Chicago ... 108 112 Gen. pg Bi ne ake. 4 24 Ziely Processes ... . 58 63 aur ‘a msg rapeanses ess 8 A | 
Dallas 137 145 R . 
“SL. eae 120 es Bell Tel. of Pa. 6% pf ll 14 
Des Moines ‘i Hudson County Gas... ovat i 138 RAILROADS—STOCKS Franklin Tel. ..... : 4145 
bomnios w. P - . Gold & Stk. Tel... .. 16 118 
First Carolinas = i Interstate Power 7s, pf........ 92. 95 | Key. Bid. Offer. New England Tei. & Tel 114% 116% 
First Texas of Houston. 105 («112 Jersey Central . &L. 7s, pf. 97 9 12 Alabama Great So. ordinary. 129131 New York Mutual Tel 26 
Fremont seceeeacesqseees 16112 8 Kentucky Sec. pf...--...°..-: 80 «8 DF WE catasiity besb sciences (128 132 1 Tel. 64% pf 103% 
Kansas City ‘135 «(142 Island Light 7s, ~ eee 108 6110 a Fees ease 129° 131 | RB Telegraph 43% 46 
Lincoln. . sit “145 Miss ssippi River Power...... 60 8670  eikcin Siegen spna e530 128 132 Ohio Bell Tel.......... rh 110% 
| ny De, -_ ‘116 «(122 Do 6% pf 9 6 2 Alabama & Vicksburg ..114 116 Southern & Atlantic Tel. C.. 22 
. Sl ‘140 «150 Mohawk & Hud. Pow. ist pf... . 99% 102 2 Albany & Susquehanna.......206 210 Southern New England Tel...150 155 
jouthern Minnesota -. 8 “ Ohio Public Service pf........100 101 | 'S Baltimore’ iUMidaw  ~ 
: : 0 c Service pf........ more umberland Val- ) 
Virginia (par $5) . & ™% 6 Puget Bervice (Col.) pf ss 39 as SWE ocescctes: “4 50 CHAIN oie aaa me 
BANK—STOCKS Do 7% pf. oo... = a . — bern rel Rapids . Ce 107 — see —— - Interested 
MOTOR oe ooo * as 8 Southern’ Cities Utilities pt. ‘? 104% | 2 Carolina, Clinch. & Ohio 5%.. 98 90% fs” See “2 
Bank of 8 ie Texas Pow. & Lt. 1% pf...... 10685 8" | 8 Dove reser occ Bo ge | DO etree 
ca Gas ec. Pp re , me 
mer at Bie AR | Michaela wie. | 4B OBlenes Burt Quincy “9” Bh | © MARTFORD, CONNECTICUT | 
Butchers & Drovers ($100) 180 ©6190 pf. ** ie teers 179 = :185 ustrial and Miscellaneo tocks 
apitol National 220 «2230 2 Chic., Indianapolis & Louis...108 115 . 
hase National 422 428 [INDUSTRIAL AND MISCELLANEOUS | 2 Giev.. Cin., Chi. & St. L. com.270 290 35 American Haw. Corp. ex div. 82 86 
Chatham Phenix 360 370 —STOCKS 2 Cleveland & Pittsburgh 4%... 41 42 35 Bigelow-Hartford Carpet com. 75 80 
es eee ey SS OM re or 41 35 Colt’s Patent Fire Arms Mfg 
Chemical National 800 ba Aeolian Co. 7% pt 78 83 Sm Do ..... i = ey 21% 28, 
Ee eee Sb - 38 Am. Arch. &° ....108 112 : _ irene a +t 35 International Silver Co. pt 105 108 
Corn Exc e 590 600 38 Am. Book C .133 136 12 ELECTED 71 72 85 Niles-Bement-Pond Co. com 
Fifth Avenue 2.200 2,500 2 4s — Chilean | Nitrate .. 8 23 eS Aeenponiranettess 71 72 new ... Piet 2 20 
First National ‘2600 2.650 8 B. J., Class “A”...... 104 12 2 Conn. Ry. & Ltg. Co. com.... 66 68 $5 Torrington Co. com 7m 71 
Greenwich ... ‘525 || 550 2 Boston Ww. min Oil cesses off $88 Delaware R. R. ...... EEE 41 
man National 620 650 - pouman St. te ye “sas” 108 2 European & North is cscs ae Insurance—Stocks 
Fr -_ arte 38 253 58 Brotherhood Locomotive Eng 3 Ga. Soa Fla RR. ist pf 99” "97 | 85 Aetna Casualty & Surety Co 
Park National . 485 «© 492 Securities Interested 2 Hannibals Bridge ... 1104 = 108 ex div. ......... 785 
Public 550 «560 38 Brunswick-Balke-Coll. Co. T% os um 2 Hartford & Conn. Western .. 26 28 35 Aetna Life Ins. Co. ex div...620 680 
Sea . pf. ex div 7 ; paid receipts s 
board COMPANIES STOCKS 33 _——- —_ pf % up H ——: , ee aki 2 a = aun part. pale receipts Say 
TR anario Copper . ' 12 DD \ctvhineastGeGee eee ee iit 72 etna ire) Ins oO. ex div 5: 
os M Y. a Tr Co 635 645 4 7 : - 1 1%  Bewerrs 2 81 35 Automobile Insurance . 306 
Bankers Trust "635 «(645 Chestnut & Smith Corp. com.. 6 9 5 Joliet & Gy See 135 35 Conn. Gen. Life Ins. Co 1650 1750 
. ee Ghinehfield Coal Corp. com. 2 Kansas City, St. ae * Chi. ‘Pe. ro 107 35 Hartford Fire Ins. Co. ex div.480 490 
Gentral Reaches * = = c 14% si Babies : 4 Sa 12 Lack. R. R. 80 82 35 Wetional mire Insurance Co a4 
rowe is ing : - 2 ul AS aaa 80%, 82 35 oenix re Ins. Co. ex div 5 
Equitable Trust . 20 ies : Curtis Publishing Co. com, ‘as ae . Lytpene Vasey R é a Se, 1h ib% 35 Travelers’ Ins. Co. ex div 1230 
— 7 ; . , . St. P.&S. S. eas ines 
Fic ere Be |B pi Be Riisbor anita MS TM | ap Bo en “s, SPRINGFIELD, MASS. 
Guarant 400 410 33 Dickinson Cord Tire. 12 2 Mobile & Birmin; sain pf. a T° ©8679 Industrial and Miscellaneous—Stocks 
Irvin -Columbia pad pol Dictograph Prod. pf. . 83 8 ° ° a = 76 243680 Siestes = 
anufacturers . Do com. . ce : a1 66 ite s+ ee. : , erkshire Cotton Mfg 134 138 
New York ‘B45 555 @ Digtersto Bvuit anbis ss mm as Mesto & Boscx - 80% 824 | $1 Chapman Valve Mfg. Co. pf..105 
eo Trust Co. 190 190 | 33 Bo 40 43 B Do TS go gas: 88. Consol. Dry Goods Co. com... 35 40 
aught tego ndeh iia 33 Baellat enseptens oo om rr} 3 *x ae ee. - Tes 14 31 anor , Ae 178 re 
” s es se SFU Se DCB eee ee . e-« ee 
INSURANCE—STOCKS 2% ©Do a i Rs Bernina 180 195 Fiberoid Corp. pf 88 83 
21 American Surety . : 184s «187 $3 _Do Motors escow. O.W. 2 N. Y., Lackawanna & West. 104% 106% | 31 Indian Motocycle 95 98 
HH continental Insurance 1s 138 = 9 & Industrial sec. pf. 96% + fi 12 i ausendeknhusanesdd sd dbgun 103% bo 31 pee pet o.. a 104 eo 
arolina Ins. .. = : 33 : io com. . 5 ESC Pee 04 1 pringfie an oc 
21 Fidelity-Phenix 193 196 8 Flint Motors ‘ i 3% 2 Norfolk & Western Ry. pid.. 8 , 86 31 Springfield Fire & M ins. Co.460 470 
3 Glens Falls’... » % SS Be etagee Y 2 ie. go" | $1 Springfield Railwavs pf... $5 60 
TS ioe ici unin 6inah Rr errrrrrere wer fF (ec Rane qe np: r ilways Dp 
21 Globe & Rutgers . . 1,440 1,475 8 Ford Motors of Canada units. 4h, 4% 38 Northern R. R. of N. J. .... 6&7 70 r 31 West Boylston Mfg. Co. pf 73 77 
21 Great American cans . 287 4 Fuel Oil Motors .. 3% 5 2 Northern Securities Co. .....118 121 81 Wico Elec. Co. common 130 140 





OPEN MA 


RKET—CANADIAN SE 


CURITIES 





CANADIAN GOVERNMENT—BONDS 
EXTERNAL ISSUES. 

Key. Bid. Offer. 

il Dymteice St Canada ..101 1 

4i = ©Do 5a, 1931 ....... we (ae 102" 

ll Do 5s, errors pte a 103: 103% 

nv cas cascéeccahd 104% 105 
INTERNAL ISSUES. 

Key. Bid. Offer 

il myetgien Canaés = i 

1 on 3s 2 ppg om. aon 190” 

il Do 3 I as ick ashton ioe i 

at Do — 104 1 

tt Bo Sis, 1088.......-. 103, 

11 Do Se, 1943........... “101” 101 

ll Do 4%s, 1944 


CANADIAN PROVINCIAL—BONDS 


Key. Bid. Offer. 
ll Alberta = fo 100 1 
lt =Do Bis. vac 100% 101 
ll Do , 1083 .. .101 1 

1 Do 5s, 1930 ... 1 1 
i Do 5s, 1939 te Yalan 100, 4 
ii Do Se Ree sortae' >see ore 101 
Bb ME MED occ cscvccSeccene 106 





CANADIAN PROVINCIAL—BONDS— 


Continued 
Key. Bid. Offer. 
ll British Columbia 44s, 1927... 99% 100 
il Do 5s,  eeliandbeeeiie 1 
il 7] = es aerpaene: cane 1 
it Do 5s, 1949 “ signee 101 
li Mpatte’e 6s, 1930, naval 102% 1 
i MPMI... «cs cnncceus s* ior 
il DCC <ccinecesscueneniee 100% 101 
ll Do 6s, 1946 -ll 11 
ll Do 68, ia 101 
i Do Sa. erick 6 es 928 an lore 102i 
ee 1 @ | eRpeppcerer 103° (104 
it Do 5s, 1984 .. .100 101 
il Do 54s, 1939 ...... -.103% 104% 
11 N gwteuntions 928 .102 1 
a eee 
ll Do 1942 iene ae 
IL Do 54s, 1943 ... 22... ....103 104 
11 Nova Scotia es, 1928 aie ae 1034 
il Do 68, 1930 Pee 
il Do 6s, 1936. iia beneruniane 108 
1i Ontario 6s, 1927. atcenwendeee 101 
if Do 6s, 1928 ..... peeeeenaele 101 
il Do Hig SPE ees 101 102 
ll . 2 octos 
it Me ED. canntivacccucesesan 101 102 








CANADIAN PROVINCIAL—BONDS— 
Continued 
Bid. Offer. 

11 Do 68, 1943........ 111% 
SS te -Ge, Mem......... 101% 102 
11 Quebec 4%s, 1950......... .. 96% o%4 
ll Saskatchewan 6s, w0t.. a 101% 
11 ~~» weer . 99% 100% 
. dee me Mee.......... 100° 101 
tl Do ; 105% 1 
11 Do 1945 94, 95% 

CANADIAN MUNICIPAL—BONDS 
Key. Bid. Offer. 


11 Greater Winnipeg Water Dist. 
5s, 1929 00 

3 . 102% 103% 

.. 9 100% 


11 Do 6s, 1930... 
Do 





11 — Seer <2 
11 Montreal (Maisonneuve) 5s, 

pe erggeptiter se 100% 101% 
il Do . 1936..... .102' 103 
li Do 5 913 Ceetaremhs “too 101” 
11 §©6Do 5a, 194...... -100% 102 
11 Do 5s, 1963......... 101% 102% 
Fe. Fe rrr, 1 101% 
11 Toronto 5s, 1935. . ea ied . ¥ 
11 Do 6s, 1940.......... ah ae 110% 
11 Toronto Harb. Com. 4%s, 93 94 
11 Winnipeg 6s, 1946............. base 112% 








5s, ieee 
4 Mt. Royal ‘Hotel ‘pf. 


CARASEAN RAILROAD—BONDS 


Bid. Offer. 

i "Canadian North. Ry. 4s, 1930. 95% 96% 
ll Do 4%s, 1935 7, 9% 
il Do 6%s, 1946. . 114% 115% 
Do 7s, 19 . 118 
Can. Nat. Ry. (Can.) 4 30 ‘Oa 9914 
Do 44s, 1954 : $44, 95% 

11 Do (Can.) 4s, 1927 99% 


99% 
Canadian Pac. Ry. 4%s, 1944. 934% 
Edmonton, Dunvegan & B.C 


Rv. (Alberta) 4%s, 1944 93 ‘94 
Gr. Trunk Ry. (Albd.) ¢s, “393. 89% 90% 

Do (Sask.) 4s, 1939 89% 90% 

Do (Can.) 6s, 1936 107 

Do 7s, 1940 114% 114% 

Do 3s, 1962 68% 69 


Do 4s, 1962. R6Y 
Great Northern Ry. 4s, 1934.. 90 91% 
PUBLIC UTILITY—BONDS 


Bid. Offer 


Key. 

4 Canadian Lt. & Pow. 5s, 1949. 614% 62% 
11 Duke-Price Pow. Co. 6s 
4 Manitoba Power com 41% 42% 
4 Winnipeg Elec. com 58 59 


1949.10244 103% 


MISCELLANEOUS—BONDS 


Bid. Offer. 


it "Ben Tel. of Can. 5s, 1955 10044 100% 


Rio de Janeiro T., L. & P. Co 
04% 95% 
35% 3 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS 


GOVERNMENT—BONDS—Continued 








MUNICIPAL—BONDS—Continued 





INDUSTRIAL AND MISCELLANEOUS 








Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer —BONDS—Continued 
ARGENTINA: ITALY: GERMAN Y—Continued: Key ; Bid. Offer. 
9 Arg. 5s, 1909, £20 pes......... 91 92 3 Italian Govt. 5s, 1920 (Treas.) 3 Berlin 1914-1915 (1,000 marks) 5% 6% GERMAN Y—Continued: 
4 is spe reioe Aiea pt ci AR 90% 91% (per Hire 1,000).......ccscee 35 36 4 ae Eee Bly 64 14 Bo Re Oe PE ey oe a, eee 10 
9 Do £100 pes 91% 92% DT cei ccccgoctsconsavcvecess 35% 36% 3 Bremen pre-war 3 4 © Sh os tosses cara emane es 10 
Leite dacédenecds ° 3 Italian Genet. War Loan 5s, 3 seeteeses es 3 4 8 H ‘A P. A. G. 4%s.. ° 31 
AUSTRIA: ‘ oe ¢ rere 32 33 ; Coblenz 1897-1910 (1,000 mks.) : 7 a eee eee . 2 31 
eet eee eee eee eee ee tee ees Cae Bam fF BS BW se ete ere er neennne 3 Ho h: 7 
eum ° ncionctneediveed Uae an 0 ma  feceipeteenetsenerentees sit 3M 1 Cologne’ 1912 (1,000 marks)... 5 z 3 Hoechster artweree 0000. = 2 
14 . 10 12 MEXICO: © OM ees 5 Uf 3 K1 upp. Me sreWhdsarietibaseas 1% 1% 
OP eee ae ei Oe CS OE ee ( S Ie: s6setbeenbe benbaanencabess 1 ‘ 
3 Do 6% Treas. (kr. 1,000,000). 13 16 4 Mexican Govt. ctfs. A......... 15% 16 $ Dresden 1875-1913 (1,000 mks} 5 7 $ Krupp, 1st series, 1906........ 2” 
BELGIUM 4 Be Qs BBs cop cccscessscseses 4 ALB anddsedaconess ‘ 5 7 4 Ry 5 <tc ee oa 25 
4 Belgian premium 5s, 1926..... 13% 14% $ Do 20-yr. scrip, 3%.......... 15 18 3 ee pre war (1,000 . $ ; Krupp, 2d series, 1908..../°°: 21 : 
ee See Ne Oe a 6.44563 05:60 6000950 . ‘ SO SPR Rae See ee eee 3 
BRAZIL: 9 Do 6s, 1913 (£100 pes.)...... 44% 44 | Eo PPreP Pere 5 7 3 Neckar 5s ( q 
3 Brazilian Govt. 4s, 1889 (stg.). 57% 58% | 9 Do 4s, 1904.................- 2% | 3 gsen isba-isid Gi000 marks). § = | § Necker Se a ss 
4 Do Rong prea .. 57% 38 9 Do 4s, 1910 (£100 pcs.)...... 28% 7 > Seep 5 7 3 North German Lloyd 5¥s..... 6 2 
ee ceteto ses" sees (ate cme Sra 58% NE 5. cocsdtiviccwocss i Seer 5 7 + EEE ar SAGES 28 
3 External, 1900, 4% je 58h, Fe SS =e ere 12 3 Fesaietert pre- -war(1,000 mks.) 6 & 3 Thyssen ‘448 (per mks. 1,000). % y/ 
1910 o> yee 54% «55% 4 Do Nat. Ry. 2-yr. notes..... 22 25 ae 6 ~ SE occ 2, % 
Die AOD 5. <.0.0000000. 66 68 4 Do Nat. Ry. 3-yr. notes..... 28 33 : Frankfort 1916-18 (1,000 mks.) 24 4 
ang aliments “Et “S| Be «in ee © eo | 6 errr nieTT 4 y ro 
ro 4} PE Tee a NORWAY: 3 se pre-war (i600 mks) 12 4 | INDUSTRIAL AND MISCELLANEOUS 
. aia pnekeees 3 Norway 6s, 1920-70 (kroner)..228 232 Vise Srna ta seieteecllp 4 OY —STOCKS 
CHILE: 3 Norway 6s, 1927-31 (per kr. ie “See ifg 216 Key Bid. Offer. 
Chilean Ist 5s, 1911............ 77 = 80 Qe sane ssbnssonsersesnees = 2? Hamburg diss, 1919 (per mks. AUSTRIA: 
ee se ll OY EN ee ee eS 9 «110 $3 Styrian Water Power.......... é 08 
COSTA pp ll - — POLAND: s po Fis ole 4 ro RE: Fcc ncscnwcnanee 4 = Sia saer ee o .08 
™" “sterling and U.S. §)-.-.- 68% 70%] 4? Se oh amt., 590) Oe 6? eo 3 msmarks) sen, email (1,000 | e HUNGARY: 
coco cere seeceresesessessecs arks 0 25 Rin 
CUBA: $ Poland 5% (per 1,000 zloty).... 55 65 i Mie: 10 25 << Murany Steel Works, ex ‘. - 
9 Cuban Govt, 5s. (Port loan RUMANIA: $ Leipeic pre-war 4s(i,000 mis.)°5 “7 | ¢ po @P cocci Be Rm 
ss cout | AP ‘eee és 3 Rumanian nn 3 me ET Se pee e : eB. xan cutenenmdoawenseck 2 2% 
CE LLU)... eee ee eee reere ees Bye SF Bf DO niceccesences : GE RMANY: 
CZECHOSLOVAKIA: DO 2... ceccececcosees : — pre-war(1,000 mks. . 7 A. E. G. com., ex div. ....... 37 39 
1 BD csvccccccccccescessscccscsce SR SRE GB BID soccceccseve 7 4 LD can pehdaa osu wanes ‘ : 3 
3 Czech: <= %% ther = 10003 ry ca RUSSIA: 3 Stuttgart 1901-12 (1,000 mks.). 5 7 3 Boot sche Anlin com. 
. 3 4% rentes, 1894 14 «6Do ........ 5 7 4 DO... nee eee eee. : 
FINLAND: olla ipl ctee Nene GN baaeeece ‘se ] 7 3 Cd aim ler Motors .......... 
3 Finland 5%s (internal) (per UA aati tc da th ceke siesawns TRUGUAY: A Se Gassuseeome oooh escae bua 
finmarks 1,000) ........... 184 22% 3 Fifth War Loan ; URUGUAY: 3 Deutse he Werke ........21211! 
FRANCE: 3 Sixth War Loan 9 Uigawa 7s, 1945 9 96 4 Do Sete Sena 
ee? errr 22 Leonard Tietz A. G. ........ 
3 French Govt. 4s,’17 (fcs. 1,000) 12 13 . 
dah apreretteneethemererzesees, 2B BK) § External Bs, 6. 0 wep,  TAHLROAD—BONDB. oii BANK—STOCKS 
eee eee errr arses eraeeeeeeee 8 t ra. ar oP i | ter Kes ete 
13. Bo 5s (Wict.) (per fes. 1,000) 14, 15 3 External 62s C.D CUBA: I Bid. Offer 
Se | Steet oes ila AUS A: 
3 French Prm. 5s,’20 (fcs. 1,000) ist 19 a R.' R. European 7 > Austrian Discount Co. ...... By 41 
4 : .. 18 19 MUNICIPAL—BONDS 1 b h a 14 Do eee 3t; sf 
$3 French 63, 1920°...2222.2:2:2!: 17% 18% | Key. Bid. Offer. Cuban Northern Wy. @s, 1966 96 85 ae Pekheniedicmmcee 
a BOD tpde ds etid es eeddeccwuckes 17 18 . : 8 Bodencredit ................ 21 2% 
GERMANY: 3 Vienna. 5% 1% By INDUSTRIAL AND MISCELLANEOUS | 14 Do ........0.0022222225: Lt a 28 
© tee satnndennecades —BONDS 4 ~Do stteceeesreeeene 2M 2 
© Cmmarks 1,000,000) ~"..-.cr=- 21 uy airmen nog | Ke. aa. otter. | yf OfgaieAnia 00 i B 
BA DO once cecccccrecceeeseveees = ae ere 11 1 1s : 4 Do pi paihad cas esa ieee oo 
os se RUA RS SOROS OES A 9:4-0:0-5:¢ ‘ + = Hg BRAZIL: 15 Austrian A. E. G 1 1% a ee e lys 
seco tees seca see nsees ces i erehesseeensdedscccces. 3 1y 
3 German Govt. W. L. 4 and 5%, Bye Paulo fe. 1907.......-.++:- 71 73 CUBA: 3 Wiener Bank Verein ames a 1.30 1.60. 
TO _.. Pe sntentesoncs eel § APES occccseccessecoess 88% 7 Cuba Co. deb. 6s, 1955 95 98 4 Do ees < ae 
ee eee ee ee eeeer . CZECHOSLOVAKIA: . i m G E RMA N Y: 
E S 
15 ~ pga hese ees poets ; BS Cee OF on ccccccccteceaes 12 15 ee ee ee 29 . 8 Commerz und Privathenk, ox 
Ca didb emdwedesetnase “4 Do 12 1 3 Royal Bank of Bohemia 4%s. 22 26 div 19 1 
3 Prussian Consol 3%s (per ene ren eres eeee 137 «45 _ eee 22 «26 4 pedi ist eal io soe "19 2 
TT tna: Gs ee  —< waweneemens Ga a i ede — 26 «28 «©| 4 Deutsche Bank, ex div..:!. 394] 
GREECE: 4 tks sues aedkaaw as ee nae 16 18 GERMANY: i tn deed og dieuaesiones ° ‘Bank’ 39 41 
Greek Govt. 1964 5%........... 108 113 GERMANY: 3 A. E. G. pre-war 4 26 ae Bene cop eaten etiam 57 «59 
8 Bete 1882-1915 pre-war (1,000 WD sceccnccee 24 26 4 Do Sandan ddina bene cee eS 59 
JAPAN: MEY fos canczivanmscccses % 6%4| 38 A.E. G., 1919 (per mks. 1,000) 2% 2%] 3 Dresdner Bank. ex div...” 2% 28 
9 Japanese Govt. a. ’31 (£20 pcs.) = 4 Berlin 1882-1915 pre-war (1,000 4 Do ........... | ie 2a’ ie: ye | eeaeeieoeem 26 28 
9 J. ¥ 3 Serer DEE ccvedbeasruceckeuses 3 Badische Anilin pre- war 26 29 HUNGARY: 
9 Do 4s, 1910 EE ere ” 3 Berlin 4s, 1919 (1,000 marks).. 1 2 4 Do 26 29 es . 
9 0 5s, 1907 Cate ad aaeab orbs 79 81 4 DY chaibesGkcssdbacduetacenest 1 3 Badische Anilin, 1919 8% 10 15 City Savings Bk. of Budapest .40 55 








OPEN MARKET—DOMESTIC SE 


CURITIES 























PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued | INDUSTRIAL AND MISCELLANEOUS | JOINT STOCK LAND BANK—BONDS 
Key. Bid. Offer. | Key. Bid. Offer. —BONDS—Continued —Continued 
Atironteths: Pr. & Lt. o,. see. 1 106% wom, Sates Gas & El. pa o,'52- 108 03 - Key. Bid. Offe cow. Bid. Offer. 
Appalachian Pr. Ist 5s, oa<m 101 eeling . Service : = an Ne 
Abhevilie Pr. & Lt. 5s, 1942... 98" Wheeling Traction 5s, 1931.. ee et me ee. SOD ee et eee Ge | 
Associated G. & El. 6s, 1955...102 102 g” ree Hocking Valley Prod. 5s, 1961. 25" Dallas of’ Dallas, Texas. 5s. 
Central Pr. & Lt. 64s, ~ ca Wisconsin-Minn. L. & P. 5s,'44 97% 8 International Salt 5s. 1951..... 84 TD iii pases nites "102 108 
6 Cities Service Co. deb. Wisconsin Pub. Ser. ist 5s, '54 99 33 Lewis Oil 8s, 1928....... 35 Denver of Denver, Col., 5s, 
6 Do - ~ D... see ee eee eees ; Little (A. EB.) 7s, 1943 58 erie ee 102 103% 
6 Do deb. E............ 1 RAILROAD—BONDS. New England _ Oil Ref. 8s, 1931 35 ; Des Moines, Iowa, 5s, 1953-33.101 102% 
oo. flee, Ii. ) is a nae ee i Key. ry Offer. Newport Co. 7s, 1932 100 102 First Carolinas, . Columbia, 
ee El PF a4 65, 1947, 104% ion B.&0.T.C. 1959. . $1 New York Shipbuilding 5s,’46 94 95% B. ©, BG) Me é cesses 100 §=:101% 
olumbus ‘ower z 106 CCC &St. so 5s, 1963. “102 104 33 Norwalk Steel 4%4s, 1928 30 = 40 First of Montgomery, Aia., 5s, 
Connecticut Power 5s, 1963. . 4 Can. Pac. deb. 4s...... FLT 8 86 33 Oil Lease Dev. 8s, 1932 32 - bo  _ _. SR tare ed 102 103% 
pew em FR 1936... ;5--- 98 106 Chi. & East. Til. 5s, 1951...... 77 79 Securities Co. of N. Y. 4s 58 61 vise Texas 1966-36....... 101% 103% 
1947 ’ 103 nt Fla. East Coast 5s. 1974...... 100 qranteve Text. Pr. lst 6%s,’42 92 93% a Ne Fr ie 1965-35..100 101 
Do | sbpecoegeeneaeenee br Hudson & Man. rfd. 5s. 1957. 96 97 roy Laundry Mch.deb. &s.’36.105 107 ne enbrier 5s, 1966-35 ....... 102% 103% 
iP erEnarsoerers$eesene se 101% 102% _ ¥. Cent. rfd. 5s, 2013......104 106 Utah Fuel o3, 1031: 97 899 owa, Sioux City, Iowa, ths, 
> e sseeee 5s . "1954... oe oe 65 Pere Marquette 5s, 1956.......102 103 Woodward Iron ist 5s, 1925 88 8914 EE ced epeetadsanesncs ds 100 101% 
St. Louis-San Fr. 4s, 1956.... 83 urlitzer ) Co. deb. 6s,’ ¢ 100 ansas yo ansas y, 
galventon. Houston s, 1935... 92 Wurlitzer (R.) Co. deb. 6s,'38. 99 Kanes ty ot & Cit 
nd'napolis Gas ist cons 5s,'52 $34, 99%, Oe SE oo wnk sins seesans 51 52 : on ry hg x “pdbeeneeeceee 101% 103 
Interstate Power 6s, 1944..... 100 So. P.-San Fr. Ter. 4s, 1955.. 85 88 FEDERAL LAND BANK—BONDS ——s oe. 1 Ky. Ss, 1954-34." 10217 100% 
] 1 1944. .104 105 ities li ) , nte ( 
poulme Eos te 12 184, © | pypUSTRIAL AND MISCELLANEOUS changeable coupon for rexistored bonds. | Noa 9g ee Nee Hs ony 
Louisville Light ist 5s, 1953. .100 —BONDS Key. Bid. Offer Maryland-Virginia of Balti- 
Mississippi Valiey 6s, 1947°.. ot "| Key Bid. Offer 5s, M. & N., May, 1941-31 103% 1 —y ty ge ee 3 10% 
Miss alle " - ° : S, ay, -31 3 03% # 
Mounta States Ist 5s, 1938.94 Adams Exp. Co. col. 4s, 1947.. 81 81 4%s, J. & J., July, 1954-34....103% 1 now Sear of N. ¥. 5s, pg ORR? 
Do ist 6s, 1938 101 103% American Book 6s, 1938 100% 101 4%s, J. & J., July, 1953-33.....103° 103% atthe Const te eke aig 101% 
National Pub. Serv. 6%4s, 1955 97% _ 98 American Metal 6s, 1946... 100° 101 44s, J. & J., Jan., 1956-36....102% 102% ae sone ae” ‘Salt ‘Lake City 103 
National Pow, & Li, ice, 73-108 106 American Tobacco 4s, 1951.... 86 89 4%s, J. & J. Jan., 1955-35....102° 102% Pacific Coast, Los Angeles 5s, 
No. avarae SP. ~_ 5g, 534. ran 90%, — aber Corp., Ltd., 68, 6 178 : S, Z; a+ Jan. ee — 101% 1953- " preing 102%, 
Northern o Pow. 7s, 1 with warr.) ......... Ss, M. -, May -32 01% 101% ific Coast of Portland 5s. 
Bene ere: OS is | wp aU est ecics cc i | He A Sen ES Ie IG | ane 3 
acific Gas re 5 eneficia an Society % S, ay, 00% 100% Sotomac of Washincton DC. 
pavasned El. < Pw. 7%, ‘41.1 oil 83 —— anaes &. Stake 84 87 44s, J. & J., July, 1956-36. 100% 100% Potemne of yrashingten, De, _ o- 
Seattle Elec. 5s, 1929.......... more - Commodore Hotel San "Aabenin Tex., 58. 1952.. “100% 102 
it. Poul Gas Light & 20} ing chest eee 5. oe 4. 100% 102 | JOINT STOCK LAND BANK—BONDS St. Louis, Mo, 5s, 1952-32... 101 * 402 
> ‘ | ee ) 
Sierra-San Fran. Pw. 2d 58,'49 82 Glyde SS. Co. ist bs, 1981, 99 100 | Kev. Bid. Offer eg. wegpeoemeneeee 101% 1022 
Southeastern Pr. deb. 6s, ets Consolidated Machine Tool 7s, Atlantic, Raleigh, N. C., 5s, h a 1 
; Shenandoah Valley, Staunton, 
- ff Ss Sa See a aaa 75 79 -33 -.100% 102 Va,, Oa, See... ..0,. 1 103 
Dt cia daetnci sid bavineee's 101% 102% Consolidated Tobacco 4s, 1951. 86 89 Catesgs. 3 of Chicago, Ill., 4%s ‘ Southwest of Little Rock 
Tampa Blec. Se, 1933.......... 100 oe Continental Mot. Cp. 6%s, ’39.101 102 ---100% 101% Ark., 5s, 1956-36............. 101% 103 








Key and Index to Open 
Security Market 


2—Adams & Peck, 20 Exchange einen, N. ¥. 
Bee Bowling Green 


3s—C. Richard & Co., 29 Broadway, N. Y. 
yt Whitehall 0500. See Page 402. 

4—Jerome B. Sullivan & Co., 42 B’way, N.Y. 
Phone Hanover 0600. See Page 402. 


5—Edwin Wolfe & Co.. 30 Broad St., N. Y. 
Phone Hanover 2036. See Page 403 





6—Henry L. Doherty & Co., 60 Wall St.,N.Y. 
Phone Hanover 1600. See. Page 403. 

i—Farr & Co., 90 Wall St., N. Y¥. 
Phone John 6428. 

8—John J. O’Kane Jr. & Co., 42 B’way,N.Y. 
Phone Hanover 6320. 

9—Abraham & Co., 120 Broadway, N. Y. 
Phone Rector 7200. 

<a Hodson & Co., Inc., 135 B’ way, 

Y. Phone Rector 2472. 

11—Dillea, Read & Co., 28 Nassau St., N. Y. 

Phone John 3000. 





12—Minton & Minton, 30 Broad St., N. ¥. 
Phone Hanover 5585. See Page 403. 


14—Kaufman State Bank, 112-114 N. La Salle 
St., Chicago. Phone Franklin 5722 
See Page 402. 
15—Pollock & Co., Inc., 165 Broadway, N. Y. 
Phone Cortlandt 0183 
16—American Founders Trust, 50 Pine St., 
N. hone John 0606 
17—Boland & Preim, 49 Wall St... N. ¥ 
Hanover 4840: See Page 401 
21--Gude, Winmill & Co., 11 Wall St., N. ¥ 
Phone Hanover 7520 
22—Lehman Brothers, 16 William St., N. Y. 
Phone Bowling Green 3700 
24—J. H. Hirshhorn & Co., 50 Broad St.,N.Y. 
: Phone Hanover 5573-4-5 





25—May & Co., 32 Broadway, N. Y. 
Phone Hanover 1709. 

31—Seybolt & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736. 

33—Booth, Snyder & Co., 32 pensway, Mm... 
Phone Hanover 

$5—Thomson, Fenn & Co., 56 Pearl St., 
Hartford, Conn. Phone 2-4141. 

38—A. M. Kidder & Co., 5 Nassau St., N. Y. 
Phone Rector 

44—Harvey Fisk & Sons, 120 Broadway 

Phone Rector 8080. See Page 413. 


W. O. Signifies, Want Offer. 
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Europe From an American Point of View 


Continued from Page 397 The European Steel and Iron Trust trust would mightily bustle itself in com- League fold, they may have (with full 
NCE a : petition with American producers. “semi-permanent” status) the seats now 
of a recovered Russia, justly enraged at QO’ CE more negotiations looking to a occupied by Rumania and Chile when the ° 
the Polish rape of Russian territory in- — and iron trust to include the The League latter’s three-year terms are out. 
abited by six million Russians? The producers of Germany, France, Bel- : . issi 
yon - that there is no hope of re- gium and Luxembourg, have broken down; XCEPT for the admission of Germany anand pegs olny padi cco 
te Poland for any long period of again because the Belgians were dissatis- to the League and the seating asa |) ational Disarmament Conference un- 
t) seized from Russia, and nO fied with the quota which the producers permanent member of the Council, der League auspices appears to have be- 
maintenance of the indepen- of the other countries were willing to al- for the addition of three non-permanent come hopelessly entangled in quiddities © 
ic Poland unless the spirit jow them. The program agreed on by Seats to the Council, and for the new al- and quodlibets, M. Paul Boncour, the 
of rid ntil that imperialis- 4), producers other than the Belgians lotment of non-permanent including the ¢ommission’s head, is quite sure that all - 


nated by the insanest of 


rR . < t new “semi-permanent”) seats, the As- the difficulties will suddenly vanish and 
treat he Treaty of Riga—is undone, 


sembly hzs accomplished little of a posi- that the commission may be counted on 
tive nature. It is deserving of note that, to have things ready not later than the { 
of the three States (Poland, Chile and coming Spring for the conference to 
rt = it and the spirit of faction. It conditions may so justify, the percent- Rumania) elected to fill the new semi- porn M. Boncour is a famous opti- 
seems to this writer (who is very sym- ages of this total being assigned as fol- Permanent” seats, only one (Poland) was ™ISt. ce 
pathetic toward the Polish experiment) lows: Germany, 43; France, 31; the Ssiven full “semi-permanent” status; by More important than the above: The 
that. until it surely appears that those Sarre Basin (ultimately, no doubt, Ger- which I understand tenure of a seat for Assembly passed ar ition urging the 
spirits have been securely laid, foreign man, but now controlled by France), 6; three years, with eligibility for re-elec- commission which is preparing for an 
investment in Poland is decidedly risky. Belgium, 12; Luxembourg, 8. It is un- tion indefinitely by two-thirds vote of International Economic Conference to 
The above is merely introductory to a derstood that American interests would the Assembly. Poland alone was made get on as rapidly as possible with that 
study of the Polish situation which I indirectly share in the German quota, a _re-eligible; a hint, no doubt, to Spain and exceedingly important work. 
consideration to soften the fact that the Brazil that, if they will return to the A rather quiet Assembly. 


contemplates a maximum total annual 
, = must needs be precarious, production for the four countries of 26,- 
I e two dangerous and wicked 000,000 tons, this maximum to be in- 

be laid—the imperialis- creased to 30,000,000 tons when or if 


propose to develop. 


Index of Current Security Offerings 


BONDS BONDS ae 





Pa., $10,000,000 44s, A & O, due oF. 1, aa 1956, yield 4% to 4.10%, offered Nalle Office Building, Austin, Texas, ,000 ist ser és, J & J, due July 1, 1928-1936, 
At o3. po mn forbes & a: National cy Se ——s & Co.; Graham, Par- price par, yield 6, offered Sept. 8. ortgage & Sectirities Co., New Orienna’ 
sons & Co.;: W. H. Newbold's Son & Co., Phi L Sie: ‘pipe’ s Savings & Trust Co. of National Theatre Supply Co. $1,500,000 5-year 6% notes, & S, due Sept. 1, 1931, 
Pittsburgh and First National Bank, Pittsburgh. : pric ce 2. ield 6.7 offered Sept. 22.” West Co. S Sonnedelpnie A. B. Leach & Co. 
American Steel Products Co. $150,000 1st ser g 6s, M & S, due Sept. 1, 1927-1932, price 100% nc , and W. 8. Hammons & Co.. Portland, Me. 
to 100, yield 5.50% to 6%, offered Sept. 16. Bartlett, Knight & Co., Chicago. New td ‘Laundries, Ltd., $100,000 1st s f 7s, J & J, due July 1, 1941, price 100, yield 7% 
Arrowhead Bridge Co. $250,000 Ist s f g . J J & J, due July 1, 1946, price 100, yield 6%, of- offered Sept. 20. Royal Financial Corp., Ltd., Vancouver, B. C. 7 
fered Sept. 20. Paine, Lange & pag tas x. iia - th Outen “A” BOD ee —aae eh Sai is oe $2, 000,000 15-yéar deb s f g 7s, with stock purchase 
one Utilities Co. »¢ year 6% conv g de eries . a arran ue Sept 1 ce jeld 7. to 10. , according t 
wey ms on price 99, yield 6.10%, offered Sept. 23. Paine, Webber & Co., N. Y.; call, offered Se ~ 22. Peabody, Ho uphteling Co., +g win. ¢o So; , ~* 
Mitchum, Tully & Se. San Francisco hill, Noyes & N. ¥.; Watson, lliams & Co., New Orleans; Lorenzo E. Anderson 
Borin Brothers, Inc., Detroit, $250,000 ist ser g 6s, M & N, due May 1, 1927-1936, yield 5% to Co. and Knight, Dysart & Gamble, St. Louis. 
6%, offered Sept.’ 14. Harris, Small & Co. and Union Trust Co., Detroit. New Ag ~4 io nee este <. Ne ay ~ Ist sf E (choses) & 7s, M & S, due Sept. 1, 
onal ist & ref g 5s, Series ‘‘A,”" M & S, due 1, yie offe eabod hteling & Co.; Wm. R. Comp- 
Broad River Power Co. $1,000,000 additiona & g & Sept. os —y Co.; Hemphill, ‘Noyes & ©. N. Y.. Wa: aw Williams hc ew Orieams: dy 


Lorenzo E. Anderson & Co. and Knight, Dvsart & Gamble, St. Louis 


1954, price 93%, yield 5.45%, offered Sept. 20. Halsey, Stuart & Co., Inc., and Pynchon & 
Newcomb Hotel Co., Little Rock, Ark. 50, lst notes, J & J, due Jan. 1, 1927, to July 1, 


Co., 











(The), San Francisco, $200,000 Ist ser (closed) @4s, J & J, due Jan. 1, 1928, to 
ms yt ~~ asiee par. yield ‘0%, offered Sept. 15. Bradford, Kimball & Co.. San Sete ereoe. Pat. ciel 5.50% 4 1939 and 6% thereafter, offered Sept. 18. American 
Francisco Northern New York Utilities, Inc.  - 235,000 (additional) a lien & ref g 5s, Series ‘‘E,"’ 
ton Pulp & Paper Co $4,183,000 ist & ref s f g 20-year 6s, Series “A,"" M & S, J & J, due July 1, 1955, pric i Re tg ny , 
ae Sept 7 ry, Price 9% 90h ‘tied Sept. 14. Dominion Securities my Ltd., Toronto; and aA H. Rollins & donk, NY a ee et ee E. L. Conte & Ca,, ine. 
Dillon, ead & Co., N. Y.; Greenshields & Co. and Newman, Sweezey &'Co., Ltd., Mon- © Ocala, Fla , $145,000 im Rt 6s, M a s, ou Sept. 1, 1927-1936, yield 5.25% to 5.50%, and $30,000 
treal. water-works 6s, A, due Aug. 1, 1941, yield 5.50%, offered Sept. 15 Brown-Crummer 
Bryan Building, Sidney, Ohio, $112,000 Ist fee ser g MP due July 1, 1927-1936, price par, & Co., Wichita 
yield 6.50%, offered Sept. 15: S. Ulmer & Sons, Inc., Cleveland “aa Z waa Paving 5 fo A & & % due Oct. 1, 1931-1945, yield 4.40% to 4.50%, 
Canadian Pacific Railway Co. $20,000,000 20-year coll tr g ¢ 4%s, M & S, due Sept. 1, 196, onion = “1 
f t. 17. National City Co.; Guarant ‘Co. of Y.; Bank io Central Telephone Co. $425,000 coll ban g Tieton: Series ‘‘A,"”” M & S, due Sept. 1, 1927, 
patee O66, yeetd 4.77%, offered Sep a a y y ea 99, yield , offered Sept. 10. Thompson, Kent & Grace, Inc. Chicago. 
Central Latheran Charch, ~ a ,000 Ist 6s, A a O, due April 1, 1930-1942, d., City of, $1,053,000 sewer , 
coetice Par, Yield O%, offered Sept. 15, ‘afetropoutan {rational bank, Minneapolis. eta Mtoe, ‘offered Sept. 25 Lehman Brothera; BH Rollins & Sons, ountee ‘Broth. 
nvestmen o ° . 30, wg 
“offered Sept. 20. Detroit —— &' ; Watling, Lerchen & Co.; securi y Trust ers ean, Taylor & Co., N. ¥. See advertisement. 
Small & Co.; Nicol, Fo o etroit Pacific Coast Joint Steck Land 
Conselidated C Corp. '$10,000,000 ib-vear 6% 8 f conv g notes, A & O 15, due oxt 15, ond Sandee F.C. 3h Lh. Lao Reet, Pe kn tne San. ak cen Beenciace, 
1936, price ie offer ep ornblower eeks assa ‘0. ; Hemp- 4. t , 
hill, rice oo w x +. oy. eto) ty Charles D. arney,& .. Sina Sinert'a Ce = be is Farris. weer & Co; We. B. Comptee Ca; — 
Consolidated Water Power & Paper Co , ser g notes, ue Sep’ . Pennsylvania-Dixie C tc 1 od - 
1930, yield 5% to 5. ty offered Sept. 14. First Wisconsin Co., Milwaukee. 15, oat, price 99%, ‘Yield 6. 05%, Stisned Sept 20. ‘ Rational City Co “Hemphill » - meg 
Cuyahoga Co., Ohio 1,608,000 sewer and water impvt hi or & SS, Sue Oct. 2, WES, Co.; Lehman Bros.; Hornblower & Weeks; Cassatt & Co.; Rogers Caldwell & Co vine 
yield 4.10% to 4b offered Sept. 14. Guardian Trust Co., Cleveland N. ¥.; Mitchell, Hutchins & Co., Chicago, and Bond & Goodwin & Tucker, Inc!, San 
Des Moines U piveres; —~ i. lowe, a — 6. A & O, due April 1, 1928-1936, Francisco. 7 F 
yield to 6%, offer e ' i er '° t uis Republi 
Bowe Pectiand Cement Co. rr ge lst ser g 6, Series “A,” A & O, due Apel i 1928- Te. otfered Sept. 25." ones i one 25D. Gus Sune 2, SED-INGD, peice 208, ytete 
= isda, pees 79 to 30. yield 54% Pn ee ices. bt as ay ie ay Sabin Robbins Paper Co., Midd aown, Ohio, $250,000 ist s f ser g 6s, M & S, due Sept 1 
mfour Cou 8 etr s 4 8, . 1, 
1936 36, pri ce 100" ield O%, offered Sept. 21. Quarenty Trust Co of Detroit. oy vi “a jy I Bo, Gitcinnadt offered Sept. 10. Firth. Third National Bank and cs. 
Erie KR $356, tr 444% g ctfs, Series “ ue Fe to Aug. Ste. Anne Paper Co. $5,000,000 Ist s f 6%s, Series “A,"’ M & S, di 3 5 
1941, yield ae ‘Otfered Sept. 11. Drexel & . Philadelphia. : 4 8 S, due Sept. 1, 1946, 
=. 5 cH . at $00,000 Falls School. Dist 'y"& J due Jan. 1, 1927-1941, yield 4.70%, pe Ry, field 8.80%, “otfered Sept. 20. Peabody, Houghteling & Co., Inc., and Wood, 
offered Sept 2 rudden a) ‘ ” = 
Federal. yon Ice Kefrigerating Companies $1,000,000 sec ser g 6s, Series ‘‘B,"’ A & O, ee % yield 545%, voftered Sept. 17. "Hem See Co. : & bag ae Aus. 2.1828, 
due Oct. 1, 1928-1941, price 101 to 100, — 5.50% to 6%, offered Sept. 23. Central Trust offin & Burr, Inc., N. Y.; Stroud & Co., Inc. P Philade phia, and Otis & Co “Cleveland. 
Co. of Illinois; Ames, Emerich & Co., Chicago Tulsa, Okla., $100,000 Municipal Improvement Tr. ctfs on city tax bills, due June 1, 1927- 
Federal Water Service Corp. $500,000 6% conv 8 debs, Series “A,” a. & S, due Sept. 1, 1996, ce par, offered Sept. 14. Peck-Brown & Co., Denver. 
price 96, yield 6.25%, offered Sept 22 G Ohrstrom & Co.. ye weanet A eer acter Brothers Realty ‘Corp.), Los Angeles, $1,000,000 ist 
Fleetwood Apts., C —--_ y $260,000 ist £ i = S A, due Aug. 1, Mga. 1934, price par, yield ser coup g 64s, M & S, due March 1, 1928- 1940, price 100 to 100.62, yield 6.25% to 6.50%. 
6.50%, offered Sept (a Garard & Co. hicag: offered Sept. 18. S. W. Straus & Co., oo 
Fort Lauderdale, -» $441,000 F°R oblig 6s, & J, due July 1, 1927-1935, bt 5.10% tC yellowstone County, Mont., $75,000 Birely , ey “Drainage Dist. 6s, due Aug. 15, 1931-1945 
5.50%. offered Sept. vi Stifel, Nicolaus & Co., St. Louis price par, yield 6% offered Sept. 14. Peck-Brown & De 4 , . 
1420-1422 Walnut St., Philadelphia, $1,700,000 Ist g 6s, F & A, due Aug. 1, rice 100, ’ , P tit inte 
ield 6%, offered Sept 10 assatt & Co.; Edward B. Smith & Co nt... arsons & 
= -E —y~ mente & is by _ é July 13 28. a STOCKS bf 
awthorne Arms, Chicago, $150, 8 ue July 1928-19. rice par, yield 6%, of- 
fered Sept. 15 Chicago Trust Co., Chicago P P y Alaska Pacific Development Ce. 25,000 shares common, $10 par, price $12, offered Sept. 16 ( 
Huntington Park Av. and fasicen, 5 Philadelphia, $300,000 ist gtd g F&A, due , eg R t Se idilhes ; an. Sit niet clan eene of. 
ic t.13. Ba rt wa c or J, S, D 15, no par, pric ‘ 
delphia. a ad aes Sone & ee gaze . oe 98, yield 7.14%, Offered Sept. 21. Paine, Webber & Co, N.Y, and Mitchum, ‘Tu ly @ Co. 
Illinois Masonic Hospital Association, C hicage, § $200,000 1st ser g 6s, F & A 20 dug Aug. 20, San Francisco. i 
1921-1932, price par ,yield 6%, offered Se Market Traders State Ban a © seed, Co., Inc., $700,000 7% cum, prior preference, J, A, J, O, par $100, price | 
tolip, 1 1, N. ¥., Town of, $200,000 Union Sree School Dist. No. 5 school 4\%s, S ‘. a due 03, yield offered Sept. 18. Commonwealth Bank of Baltimore, Md 
uly 1, 1927-1946, yield 4.20% to 4.30%, offered Sept. 23. Batchelder, Wack & Co., wa. Lee er! Shops, Inc., Detroit, 8,000 shares Class ‘‘A’’ cum partic, J, A, J, O, no } 
Jackson Co., W. Va., $132,000 Ravenswood Magisterial Dist. road 54s, J & J, o.. N Gen 1, ar, and 80 shares Class ‘‘B” in units of 1 share of each at $52.50 per unit, offered | 
-1948, " yield 5%. offered Sept. 23. Prudden & C N.Y ept. 18. ackus, Fordon & Co., Detroit. 


1927 
Joubert & Goslin Machine & Foundry Co., Sieestnahess. Ala., $250,000 Ist g 7s, A & O, due Pennsylvania-Dixie Cement Corp. 300,000 qerse common, no par, rice $43, offered Sept. 21 
Oct. 1, 1927- 1946, price 100, yield 7%, offered Sept. 20. Ward, Sterne & Co. and Jemison Lehman Brothers; Hemphill, Noyes & Hornblower & Weeks; Cassatt & Co. ; 



































& Co., Inc., Birmingham : ' Rogers Caldwell & Co., Inc., N. ¥.; Mitchell, Hutchins & Co., Chicago, and Bond & 
Keith’s (B. F) Empress & Regent Theatres, Inc., Grand Rapids, $650,000 ist Goodwin & Tucker, Inc., San Francisco. 
due Jan. 1, 1028-1942, price par, yield 6%, offered Sept. 10. Guardian Trust &* ‘Datenit’ Fennsyivania-Di -Dixie Cement Corp. $7,215,300 Series ‘A’ conv 7% cum pf, M, J, S, D 15, par | 
and Grand Rapids Trust Co., Grand Ra price 99, offered Sept. 21. ‘National City Co.; Hemphill, Noyes & Co.; Lehman \ 
Kenilworth, Germantown, Philadelphia, $2, 6 000 ist g 64s, of C. Benton Cooper, J & J 15, rothers Hornblower & Weeks; Cassatt & Co.; Rogers Caldwell & Co., Inc., N. Y.; . 
gue Jan. 15 15, 9 1939, yield 6% = 6.50%, offered Sept. 16. American Bond & Mortgage Mitchell, Hutchins & Co., Chicago, and Bond & Goodwin & Tucker, Inc., San Francisco’ t 
‘o., Inc., N. j 
McCallum Hosier $1,300,000 15-year (closed) % notes, A & O, due April 1, °t ADVERTISEMENT IVE [MEN | 
rice 99, yield ‘eon. offered Sept. 17. fierril! Lync & Co. and Hallgarten & Co., Y. - = —__— 
Maine, State of, $600,000 4s, M & S 15, due Sept. 15, 1927-1941, yield 3.90% to 3.95%, ottered ¥ 
Sept. aa Estabrook & Co., Y Th ' a 1 1 
Manchester Terminal Cor ‘* "3m Texas, 700,000 Ist s f 6 Ser ‘A’ A & 000 e estimated actual valuation of real and personal 
due Oct. 1, 1941, price 00, ield 6.50%, offered Sept. 23. Taylor, ‘Ewart cot Inc., 4. $1,053, property is $50,000,000, the assessed valuation for 1926 
Spencer, Trask Co., N ¢ Ci f ORANGE N J for purposes of taxation being $39,781,866 After de- 
Maramer Bldg., Columbus, Ohio, $150,000 ist leasehold ge 6 J & J, due Jan. 1, 1929-1937, ity 0 » I. Se Gertie water beats emeunting te $436 000 and sinking 
s — 100, yield 6.50%. offered Sept. a. Ss User & Sons, "The, Cleveland. : 414% Sewer Gold Bonds frems' the total bonded debt g ne os A meat oY 
Den ©., San Diego, $600 st ser J & J, due July 1, 1929- $4,833,239.86, the net bonded debt is $3,899,354.27. The 
Wriztt wens hoy SO%. Greres Sept. 7 Natjonal so Mortgage Co. of California; Dated Oct. 1, — . we population in 1920, according to the Federal Census, 
e sreeley, Los Angeles Due , 8-64. was 32,239 
Michi we investment Co., Det . : These Bonds are direct and genera! obligations \ 
rice 100, yield 6%, eS Sept. It. Fenton ys - >. Hovie, Grand Rapids dene 3, Prices to Yield 4.15% to 4.30%. of the entire City by a Bnet any mm 
Minneaipelin parce Fostoffice $00,000 ist sf g 6s. J & J. due July 1, 1942, price par, yield a ee ee ee eee Senperey Manan 
offer e Stix & Co.; Love, Van Riper & Bryan, Inc., St. Leh Broth E. H. Rolli 
Missouri, State of, $7,500,000 road g 4 Seri ehman Brothers . H. Rollins & Sons 
= . tiered Sept Ay Speyer & i Co. As, eries 1, M & S, due March i, 1943-1 1946, yield 4.15%, Kountze Brothers Kean, Taylor & Co. A 
oose Temple, Seattle s 6: es < ils 2 ur P 
fered Sept. 15. Seattle ot iy rt iste Ca. Ge fant 5, 1927-1936, price par, yield 6%, of For further details see Index of Security Offerings ‘ 
A 
aR < ome] 
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Bank Debits and Federal Reserve Bank Statements 








































































































































































































MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
40 CITIES OUTSIDE NEW YORK 250 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION a NOT ADJUSTED FOR SEASONAL VARIATION 
24 4 — . ‘ 
5 
’ 2 ” ” ” 
< ' cela - 
-f si< ‘j 
F} 203 = J 
a Oo} 6 “4 
sy fs : 
ou 
6 6} 3 3 
” ” 
z 21° z 
S 16 1 63] 5 9 
= ie } a0 a 4 
= J] 2 = 
Q o o © 
12 l2 4 ——__— 
1319 ts20 1921 1s22 13923 1924 1925 1926 JAN FEB MAR APR MAY JUN SUL AUG SEP OcT NOV DEC 
. . * 
Debits to Individual Accounts by Federal Reserve Districts 
(In thousands of dollars.) 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9 Dist. 10 Dis his 2 Total ™ Outside 
Week ended— Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas City. Dallas San Fran 12 Dists N. . ¥. Cit 
Sept. 15, 4 ep eer $578,575 $6,588,865 $577,109 $693,603 ya 294,697 $1,350,339 $317,042 $210,831 $336,660 $189,796 $731,304 $12,159,143 $6 
Sept. 1926. .. . 470, é 886 454,152 521,540 250,997 239,948 ,021,078 249,077 167,896 292,535 149, 201 630,160 9,431,208 4 
ae: 96, Tee....3.. 0.5: 589. 964 543,067 702,705 303,509 322,979 1,303,776 334,810 234,373 334,878 182,959 776,983 12,160,483 6, 
LOANS SECURED BY STOCKS AND BONDS 
RESERVE RATIO, COMBINED FEDERAL RESERVE BANKS NEW YORK REPORTING MEMBER BANKS 
4 a 
Tele) i | 1100 
| | 
bn BO —— ia 80 _ TOTAL © 
F 4 fas z i 
ul v . » heen dame’ | wi S 
ds v U B . s 
a a a 
WWJ . uJ z 
260 - : inane amas 600 1 2 
| | . UT OF TOWN | 
| | ~ . BANKS ug D 
| OK 
4 0 < 1 ~~ e | 40 FOR OTHERS 
— i926 
The latest date for which data are piotted is Sept. 15; data for Sept. 22 received too late for plotting Latest data plotted Sept. 13 
Statement of Member Banks Statement of the Federal Reserve Banks 
PHKINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN wy Cmte 
LEADING CITIES. 
‘ombined Federal I I a se tar 
(In thousands ef dollars.) RESOURCES: — ge — er _ = ae Re ree nk 
All Reporting a ; ; ; Gold with Federal Reserve 1926 192¢ 1925 1926 1926 1925 
—-Member Banks.— —New York City.— -Chicago. agents . $1.384.679 $1.429.247 $1.405.694 $292,143 $352,238 $300,728 
Sept. 15. ~-. 8, Sept. 15, a 8, Sept. 15, Sept. 8, Gold redemption fund with 
1926 926. 1926. 926. 1926. 1926. United States Treasury 58,339 48,726 10,595 11,831 10,202 
Number of reporting banks. 695 697 i] 57 46 46 - - 
Loans and > gross: Gold held exclusively 
Secured by U. Government against F. R. notes $1,443,018 $1,491.14 $1,454,420 $302,738 $364,069 $310,930 
obligations ........ $158,694 $141,484 $57,110 $45,059 $14,861 $13,396 Gold settlement fund with f 
Secured by stocks and bonds. 5,581,757 5,551,695 2,050,802 2,058,415 687 ,336 686,984 Federal Reserve Board 742,65 719,341 303,823 232,842 268,325 
All othér loans and discounts. 8,575,830 8,504,894 2,382,992 2,349,828 714,059 703,800 Gold and gold certificates 
- ——--  ——- - - —-—-- held by banks 639,32 44,901 591,784 381,333 389,493 47,076 
Total loans and discounts. .. $14,316,281 $14,198,073 $4,490,904 $4,453,302 $1,416, 256 $1,404,180 - - . 
investments: Total gold reserves $2.8 $2,765,545 $987,894 $986,404 $926,331 
S. Government securities.. 2,542,493 2,469,541 894,474 898,025 170,988 162,274 Reserves other than gold 105,394 25,765 25,481 24,422 
Other bonds, stocks and se- --- - - 
Curities .......24..- cooce 9,232,161 3,135,080 854,397 877,773 216,859 212,531 Total reserves $2,957,640 $2,965,065 $2,870,939 $1,013,653 $1,011,885 $950,752 
—-—- + - —-- ————_- Non-reserve cash 52,275 52,352 51,872 13,743 11,946 18,295 
Total investments. . $5,654,654 $5, 604, 621 $1. 748, 871 $1, 775, 798 $387,847 4,805 Bills discounted : 
Total loans and investments 19,970,935 19,802,694 6.239.775 6,229,100 1,804,103 1,778,985 Secured by U. S. Govern 
Reserve balances with ment obligations 319,076 268, 609 337 ,649 119,440 98,767 159,791 
EE cécannnears 1,767,390 1,636,849 770,398 684,567 187,244 177,092 Other bills discounted 342, 560 296, 92¢ 303,078 69,412 47,630 72,974 
Caen 1 WAMEE....00066 ccc 283,362 288,978 64,030 65,312 21,034 22,161 -—— 

‘ Net demand deposits..... 13,274,292 12,961,645 5,106,057 4,979,941 1,258,900 1,238,249 Total bills discounted $661,636 $565,535 $640,727 ~ $188, 852 $146,397 $232,765 
Time deposits .......... 5,683,518 5,711,807 834,323 850,193 516,131 520,381 Bills bought in open market 270,407 262,48 238,493 45,915 37,631 27,151 
Government deposits 257,618 84,250 63,096 15,046 15,149 3,264 U. S. Government securities 

! Bills payee and rediscou nted Bonds ..... ; 49,093 55,610 1,822 2,641 

with F. banks: Treasu notes 47,435 251,603 27,048 27,236 
Secured i U. S. Government Certificates of indebtednes 291,493 15,919 26,094 156,207 
{\ SN ad camiatsce c405aes 201,772 246,563 69,070 110,730 5,420 3,495 
i EEE Bie th ed dened se 168,525 157,967 34,786 33,770 4,801 3,180 Total U. S. Government 
—————- -———_-- —- ———— - —-  —-—3———- securities . $305,168 $488,021 $323,132 $54,964 $186,084 $60,504 
j Total borrowings from F. R. Other securities. 3,700 3, 70 2,420 
} WE. 6 nccdcescvenee dienes $370,297 404,530 $103,856 $144,500 $10,221 $6,675 Foreign loans on gold. 8,100 : : ) 187 
Total bills and securities. $1,240,911 $1,319,736 $1,212,872 $289,731 $370,112 $322,607 

| TOTAL LOANS SECURED BY STOCKS AND BONDS OF 56 REPORTING Due from foreign banks __ 648 648 707 648 648 707 

| Uncollected items 749,939 895,68 €85,239 184,701 215,709 149,678 

NEW YORK CITY MEMBER BANKS Bank premises 60,001 3,99 61:399 16,739 16.739 17,159 

| (Thousands.) All other resources 13,901 13,47 18,044 ; 2,192 ; 2,220 3,375 

} ; For Own For Out-of- , Total resources $5,075,315 $5,306, 9¢ $4,901,072 $1,521,413 $1,629,259 $1,462,572 

t Account. Town Banks. Others. Total. On Demand. On Time. LIABILITIES: e 

a ee Ms Siege Sah SSeS SETI «SREB woderal Reserve 20 

ept BS lari Sie caeeS 134, f "763.02 063. ’ erve notes in a 
| » tual circulation . $1,716,087 $1,724,068 $1,670,348 $372,635 $380,992 $349 210 
 - x eee: eens 
- ember bank—reserve a 
Comparative Statement of Federal Reserve Banks count ..... 2,230,591 2,369,136 2,207,090 857,977 941,795 «859,457 
o.8 Government 37,613 2,169 28,634 32 14,841 
Condition Sept. 22 Foreign bank 7 464 6,292 12,295 5,809 
Gold Total Bills Total U. 8 F. R. Notes in Due Members Rat‘¢ Other deposits 20,731 8,932 17,079 10,180 
< District. Reserve. Discounted. Govt. Secur. Circulation. Reserve Acct. &c. rare ae atures : 
<y¥ Total deposits $2,267,454 $901,835 $971,201 $890,287 
Boston ...... $231,549,000 936,000 $10,007,000  $148,764,000  $147,202,000 80.5 Deferred tvailability items 614'787 146,620 177,834 128,780 
New York. 894, 188,852,000 54,964,000 373,635,000 857,977,000 79.5 ae a paid in.. 116,433 35,746 35,732 31,949 
\ Fenetetenis pth ae 45 yee org | aie 508.000 135, »775,000 74.5 MONEE Sess ees 217,837 59,964 59,964 58,749 
. evelan O42, 1208, » 140, +290, 678,000 76.2 All the liabilitie 14,213 3,61 3,536 3,597 
Sees A ree SO EE cas nancies. maa Sa Wide 
+7 lanta ... soe 286, 396, ,837, 175,975,000 69,351, 63.6 Total liabilities $5 075,315 $5,306,96 $4,901,072 $1,521,413 $1,629,259 $1,462,572 
: Chicago ... ...- 874,095,000 70,934,000 47,035,000 208,892,000 327,054,000 73.6 Ratio of total reserves to de : <j 
E St. Louis 48,676,000 53,077,000 19,518,000 47,300,000 80,250,000 _ 49.9 posit and Federal Reserv € 
Minneapolis ....... 74,406,000 7,677,000 23,186,000 63,665,000 51,667,000 ' 66.3 note liabilities combined 73.1° 71.6 72.9% 79.5% 74.8% 76.7% 
*” Kansas City....... 99,400,000 16,946,000 27,999,000 66,962,000 90,613,000 64.4 Contingent liability on bills 
‘ Dallas ......... ee 57,397,000 23,360,000 21,022,000 48,195,000 56,025,000 59.1 purchased for aereign cor 
San Francisco..... 241,194,000 61,578,000 38,867,000 189,727,000 164,333,000 68.4 respondents .... $45,124 $44,228 $34,027 $12,491 $11,595 $8,549 
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Busi Statisti 
LUMBER (10) 
> ——_——_ eek Ended —— 
Transportation Sept. 11, 1926. “Sept. 4 1926 Sept. 12, 1925 
Milla reporting ......cccccccccssscccesecceccecsessecss 3 347 346 
» 20 ‘ » *Sitpppennnnpamiatemecmhnasesdacm Iai: 216,267,126 236,460,519 238,486,631 
ure BENGE GEOEED occ ccccccccccccccescucecsdeceeseseds 210,768,349 245,512,678 229,681,546 
Average From EE siccvesceasddtossestccstusweegsescehesakh 814, 244,191,210 227 974,968 
Revenue car loadings-— Period or Date. 1926. 1921-25. Aver *Revised. 
All commodities . -- Week ended Sept as 1,001,081 Orr ae +88 MONTHLY DATA 
en Sept. : . —21. 

et et elie. apie "Week ended Sept 11 194,142 178,931 + 8.5 NEW BUILDING (3) ; 

Forest products . .Week ended Sept. 11 67,217 62,602 + 7.4 Sept., 1926. Aug., 1926 Sept., 1925 

Manufactured products .Week ended Sept. 11 618,312 594,974 + 3.9 (14 Days.) (26 Days (25 Days.) 

All commodities . Year to Sept. 1 36,881,938 32,206,987 +14.5 Average daily building contracts awarded in B thisty- : 
Grain and grain products Year to Sept. 11 4 672,067 1 eae ae Tite seven Eastern States PRE REA AMO OE IT > $20,769,022 $23,108,000 $22,617,980 
4 to Sept. 11 7,041, 6,133, +14. 

ty 3 ‘ Eve to Sept 11 2,653,293 2,374,673 +11.7 EMPLOYMENT IN SELECTED INDUSTRIES (6) 

Manufactured products .. Year to Sept. 11 22,922,380 19,740,960 +16.1 Aug., 1926. July, 1926 Aug., 1925 
Freight car surplus ™ Peret § uarter September ss = Tt 23 WAN CAIN go os i. 5 cic ch cdc vacasdcacd choeeuatens 90.7 89.8 89.9 
P t. freight cars serviceable..Aug ' . . 

Per cent. locomotives serviceable..Aug 1B S49 78.5 + 8.2 NEW BUILDING (14) 
Gross FEVENUE ............cccccces Year to Aug. 1 .739,917 320,840,603 + 7.9 Aug., 1926. July, 1926 Aug.. 1925. 
Expenses ..Year to Aug. 1 2,755,757,819  2,704,787,784 + 1.9 Building permits, 454 cities and towns.............. $371,178,205  $358,632,220 , 156,159 
Taxes .. -..-¥ear to Aug. 1 128 182,259, +19.2 Plans filed, New York City.............-.---00000+- 75,925,165 80; 233,924 364, 
Rate of return on ‘property invest- 8 
Eastern District Year to Aug. 1 gcg | = Seen. FOREIGN TRADE (5) 
Setriet ....ccce ..-Year . \ — 0. io 
Southern District *1)lliyear to Aug. 1 5.77 5.75 +,0.3 Aug,1008, July, 1926. 1925. 
Western District ............00+° Year to Aug. 1 4.04 5.75 —29.7 Merchandise exports ...............cseeeeeeeeeenees 000, »359, 337 rer 822,746 
Tnlted States as & whoie....Year to Aug. 1 5.06 5.75 —120 PIII GEIIIID 6 oc ccccs co cccisccwecsveenesacde 336,000,000 339,024,218 340,085,626 
SUMMARY OF IDLE CARS AND CAR LOADINGS coi cess of exports.....: Ee eee re 000,000 $29,335,119 $39,737,120 
EE Soha watslen hndcadbawdacmendan tae auntie 743, 069,47 
wo RAILWAY ASSOCIATION apa lei eae ap dy Cee Xx 11,978,690 19,819,990 "4,861, 736 
ig t Aug. 28. ane 3 ug. 14. Aug. 7. July 31. anne abiaeiahe eeceiemaain 
Car loadings a 1,136,233 791 557 1,084 199 1,102,590 ND Gr IIE, oo noc i ccccscctweneccctsoeessens $17,764,423 ‘ 
a July 21. Jul A Jul June 30. June 22. PE GE TOD 6 ccc icccccccsiccccctsccicasosecee $14,750,518 $2,726,046 
242,67 : Sta cs << e cvegeucestqusanaaboonans $8,036,502 "920,279 $8,284,991 
Idle cars. 1 3 218,977 002 259,338 274,693 ’ 
ET MD 9:05 0:068.6. 00-05, 005-0 0 budgadevabisenupinsen 5,987,820 5,948,630 7,273,298 
GROSS RAILROAD EARNINGS = ee —_—___— 
1 1 Net Change. P.C. I a naccencuetansadeckeenneae ees $2,048,682 $1,971,649 $1,011,693 
First week in September, 15 roads $19,862,065 $19,068,090 + $793,977 + 2.95 UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
Fourth week in August, 15 roads. 857, 28,327,016 + 1,530,252 + 5.40 PRICE INDEX 
Third week in August, 15 roads 20,284,661 19,377, + 906,979 t 4.68 
Second week in August, 14 roads 23,509, 22,158,613 + 1,350,987 6.09 1913=100 
First week in August, 15 roads . 19,791,756 18,665, + 1,126,550 t 6.03 Aug., 1926. July, 1926 Aug., 1925. 
Fourth week in July, 15 roads. 28,153,394 26,762,794 + 1,390,600 5.19 yore IIE: odin necotcccsdesicsetessancnewcaan denen 137.9 140.8 163.1 
Third week in July, 14 roads 18,948, 200 17,547,235 | “SO, ¢ I ine eee ns pedesecensdeunsecd Os bpaweseneses 150.8 153.6 159.2 
Second week in July, 15 roads 18,873,507 17,886, + 987,299 + 5.52 Clothing EE Ccidinncdankestontdatcbsdorbiwandess 174.7 173.3 189.7 
First week in July, 15 roads.... 18,862,723 17,481,987 - ee Se ME ccc cdrecncetnanegbeden6eceecesecnssensedbeeees bec 179.5 177.0 170.0 
Fourth week in June, 15 roads... 25,593,738 23,231, 2,361,750 +10.17 Metals and metal product. . REPOS SA ea ee 126.6 126.2 127.3 
Third week in June, 15 roads.. 19,039,129 17,158,394 1,880,735 +10.96 EE CED occ cccceccccsecssesetscsisccessosos 171.8 171.5 172.4 
Second week in June, 15 roads. 18,802,401 7,094, 1,707,994 tT 9.99 GUGMBIGRED GH GUUGB. 20.2. cccccccccccccccgecesccceses 130.8 130.9 134.6 
Tirst week in June, 15 roads.. 18,874,013 17,192,610 1,681,403 + 9.75 Housefurnishing’ goods CAR os ees es engesegeencepennees 160.8 161.1 169.2 
Fourth week in May, 15 roads. 040, 1,984, 4,056,035 +18.45 Pe din occu s wees dekahekananns edema bas 121.8 122.5 137.9 
Third week in May, 14 roads. 18,124,630 15,950,455 2,174,175 +13.63 66nd ckcohsdcuodah a deuneee ocenbats 149.2 150.7 160.4 
Second week in May, 15 roads. 18,443,528 16,581,018 1,862,510 7.23 
First week in May, 15 roads ‘ 17,468,131 6,994,994 473,137 2.78 AUTOMOBILE PRODUCTION, UNITED STATES AND CANADA (5) 
Fourth week in April, 15 roads 23,063,433 21,891,860 1,171,573 5.34 Aug.. 1926. July, 1926. Aug., 1925 
Third week in April, ‘14 roads. 17,368,707 16,204,533 1,164,174 I AR cos ox nan ele aealhiebdubaekae 394.000 ¥4o8 816 303 517 
second week in April, 13 roads. 17,013,487 15,921,491 + 1,091,996 6.85 Ee aon Ri EP i ES. a EET ERIN +47.900 #41 847 37 850 
Fourth week in March, 18 road 26,8261 en < eee saame ~—e 
‘ourth week in March, roads. 826, »T09, . 563 ‘ 
Third week in March, 14 roads. 17,723,131 16,555,077 T 1/168.054 7.05 =e Hie ESECESEDS Cu ect neesmegearstecers sss soreness +441,900 *370, 66 261,367 
Second week in March, 14 roads 17,403,986 16,675,446 + 728,540 4.35 Revised. +Estimated. 
First week in March, 14 roads i * es 816,586 4.96 STRUCTURAL STEEL (5) 
Month of July 556,514,938 522,484,181 + 34,030,757 + 6.51 Bookings Aug., 1926. July, 1926 Aug., 1925 
Month of June.. 539,864,683 507,034,436 + 32,830,247 + 6.47 Computed CID cock eines ons cceresesewresenceenss ,100 216,550 237,900 
Month of May 517,393,995 488,683,278 + 28,710,717 + 5.88 Shion = Of CAPACITY. ...........eceesceeceeees 82 71 78 
CONE COUIRD oi coc cccccvccccccseccecoeseoesces 250,100 268,400 244,000 
WEEKLY DATA Be Ss. Ge CE eo occ vcccicccoccccncsconesascese 82 88 80 
-Week Ended BLAST FURNACTS {s) 086. A 1 198 2 1 
Interest rates: Sept “18, 1926 Sept. 19, 1925. Year to Date. ept. i, . Aug 926. Sept. 1, 
Call loans ‘ @4% 5 @3% 6 @2 Total stacks ..... 369 369 392 
Time loans, 60-90 days % Heo 5 Number in blast.. 213 216 192 
ane leone, 6 months 5 2 Pi Per cent. active 57.7 58.9 48.9 
om. dis., 4-6 months 4% @4 44@4y 
Bar gold and silver: ? ; ” SOURCES OF DATA 
Bar gold in London 84s iad 84s 104d S4s 84s 11 8 9% 
Bar silver in London ai\id # agian aiffa id (1) Railway 
Bar silver in New York as c (2) Commercia: oo Financial | Chronicle. 
e . Dodge Corporat: 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 3 Federal , Ben. Boa 
-—-Reported in The Railw A — (5) United States Department of Commerce. 
Sept. 13 --} Sept. 11, 1926 Jept ie 1925. (6) United States Department of Labor. 
Locomotives (7) United States Department of Agriculture. 
Freight cars 2, B 416 3,056 (8) The Iron Age. 
Passenger cars 124 * 18 (2) Bradstreet’s. 
Rails (tons) , 23,000 400 (10) National Lumber Manufacturers’ Association. 
Structural steel (tons) 2,000 120 1,680 (11) Dun’s Review : enn 
ess} order of eleven passenger cars "reported in The Railway Age of Sept. 11 was ti3) yond oe Sea Beyer! eee. emegiens Survey. 
3 rau 
WHOLESALE FOOD PRICE 15) American Bureau of Metal Statistics. 
Sept ‘a tons Sept. 11, 1926. Sept. 19, 1925 {18} ee 
> _ 200. ’ : ’ . - 49, . erthaw Company. 
The Annalist Index (1890-1899—100) 208.448 198.566 212.151 {3} American Betroleus Institute. 
CRUDE OIL (18) (19) American Railway Associa 
Sept. 18, 1926. Sept. 11, 1926. Sept. 19, 1925. (20) United States Department r the Interior. 
Average daily production (barrels) . 2,172,400 2,184,350 2,131,600 (21) Silk Association of America. 



































FOREIGN BANK STATEMENTS 
BANK OF ENGLAND. 
Sept. 23 sept. 16 
FOREIGN AND DOMESTIC EXCHANGE RATES Gold £158, 930,000 £155°850,000 
he. Reserve ..... 36,706,000  36.146.000 
range of exchange on the principal foreign centres for the week ended Sept. 18, 1926, compares as follows: ate to liabilities 30.28% 30.20% 
Dn ae EE eo OS sya a 0 reulation .... 137,974,000 138,454,000 
; Week's Range. Year 1026 to Date. Same Week 1925. Week's Range. Year a60 Dai. Same Week 1925. — ae. ae torte one ath eee 
Par. Country. High Low. High Low. High. w, High. Low. High. Low. High. Low. Govt. aeons 34 290 000 Ss'aan'oon 
4.8665—~London 4.854 484% 486% 484% 484% 4.84% 4 85% 4. 4.86% 4.8412 484% 4.84) Other securities .... 68,529,000 68,766,000 
ay —Paris 2.87% 2.79% 3.90 1.93% 4.74 4.6944 2. 3.90% 1.94% 4.74% 4.70 BANK OF FRANCE 
9.28 —Belgium 2.74% 2.68% 454% 2.07% 441% 4.33% 348 2.69%, 4.55 2.08 4.42 4.34 (In thousands of francs.) 
19.28 —Switzerland .19.33 19.31% 19.37 19.23% 19.30 19.29 19.33% 19.32 19.37% 19.24 19.32 19.31 Sept. 23. Sept. 16 
19.28 —Italy 3.664 3.57% 4.03% 3.16 4.18%, 404% 3.66% 3.57% 4.044 3.16% 4.18% 4.04% Gold ............ 5,548,720 5,548,714 
40.29 —Hollana 40.08 40.06 40.24 40.02 40.20 40.17 40.10 40.06 40.26 40.04 40.24 40.21 an ng SoeS28 338,826 
19.30 —Greece 1.19 1.16% 1.53% 1.07 147% 1454 1.19% 4117 1.54 1.0% 1.48 1.45% Tans tas ee |e 
30 Spain 15.31 15.2 16.44 14.06 14.46 14.35 15.32 15.22 16.45 14.07 14.48 14.37 General deposits. 2,957,990 2,855,852 
26.28 —Denmark 26.56 26.54 26.57 24.50 24.81 24.25 26.58 26.56 26.59 24.52 24.83 24.27 Bills discounted 4'860,827 4703,270 
26.80 —Sweden 26.75 26.73 26.84 26.72 26.83 26.79 26.77 26.75 26.86 26.74 26.85 26.81 Advances ....... 2,274,558 2,278,223 
30.80 Norway 21 o2 21.89 22.99 20.26 21.70 20.63 21.94 21.91 23.01 20.28 21.22 20.65 State advances 36,400,000 36,850,000 
ssia an ( .03 15 04 15 13 15 Bt 13 12 , 
48.66 —Calcutta ... 36.31 36.31 36.87 35.88 36.75 36.63 36.37 36.37 36.93 35.94 36.87 36.75 FAILURES (DUN’S) 
78.00 —Hongkong 53.38 5288 58.75 5288 50.88 5888 5350 53.00 5887 53.00 60.00 59.00 Sarge (ee 
1. —Peking 71.50 71.50 79.25 70.70 83.50 83.25 71.62 71.62 79.37 70.82 83.62 83.37 oe. oe ee ee 
108.82 —Shanghai 68.38 66.88 75.63 66.88 78.88 77.88 68.50 67.00 75.75 67.00 79.00 78.00 Tot $5,000 Tot $5,000 
49.83 —Japan . 48.65 48.21 48.65 43.45 41.13 40.63 48.75 48.31 48.75 43.55 41.25 40.75 East .. 100 118° 76 
50.00 —Manila 49.25 49.25 50.125 49.25 49.75 49.75 49.50 49.50 50.375 49.50 49.875 49.875 South 69 39 7 34 
42.44 —Buenos Aires 40.68 8640.50 41.43 38.87) = 40.625 40.125 40.80 89 40.62 41.55 38.89 «= 40.725 «40.25 nom, > £2 ¢ 
32.45 —Rio . .15.30 15.18 15.875 1381 1350 1331 15.36 15.24 15.935 1387 13.55 13.36 Pacific v7 2 6 19 
23.83 —Germany 23.81 23.81 23.81 23.81 23.81 23.81 23.81 23.81 23.81 23.81 23.81 23.81 Salad States 33 173 (3 ; 
14.07 —Austria 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 Canada "37 18 39 "38 
19.30 —Poland 11.50 11.50 16.00 9.00 18.50 18.50 11.50 11.50 16.00 9.00 18.50 18.50 Week Ended 
26.26 —Czechoslovakia 2.96 2.96 2.96%, 2.96 2.96% 2.96% 2.96 2.96 2.96% 2.96 2.96% 2.96% sept. 18,'24. Sept. 20,'23 
19.30 —Yugoslavia 1.77 1.76% 1.77% 1.76 1.78% 1.78% 1.77 1.76% 1.77% 1.76 1.78% 1.78% Over Over 
19.30 —Finland 2.52 2.52 2.52% 2.52 2.52% 252% 2.52 2.52 252% 2.52 2.52% 2.52% Eas “sa ano 
19.30 —Rumania 53 50% 50% .32 49% 48% 53 50% 49% .32 49% 4844 South s S .. 
20.31 Hungary ..... 0014% .0014%  .0014%  .0014% .0014% .0014 -0014% .0014% .0014% .0014% .0014% + .0014 West ..... 83 53 3a i 
*The figures given under ‘‘demand”’ are offered and bid prices for 500-ruble notes, while under ‘‘cables”’ are the 100-ruble notes. Pacific ..... 23 7 31 10 
United States.... 291 162 302 150 
Canada .......:. 39 9 64 32 
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Week Ended Stock Sales and Price rina Saturday, Sept. 18. 


COMBINED RAILROAD AND INDUSTRIAL STOCKS 
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TWENTY-FIVE RAILROADS eal 
Net Same Day Net Same eT 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Chige Lantte, aa RAILROAD STOCKS 
Sept. 13.. 96.58 97.63 9810 —.14 84.86 | Sept. 17.. 98.63 97.02 97.36 —1: tee “ie — - aie 
Sept. 14.. 99.22 9620 96.95 + 85 84.55 | Sept. 18.. 99.15 97.37 He Be 
Sept. 20.. 99.57 98.02 33 — ST & 
Sept. 15.. 99.38 8.12 3642 — 53 476 | Sept 21.. 98.65 9745 9844 + 1 | | 
Sept. 16.. 98.79 97.86 98.36 — .06 8.53 | Sept. 22.. 98.98 9797 98.12 — 32 84.76 eB | | — i lsoo 
TWENTY-FIVE INDUSTRIALS PD ns eg 
Net Same Day Net Same Day | [weeny Arace Rance 1907 Unt °o i 2 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. ” ‘ie acai | ri 
Sept. 13..171.75 169.67 171.01 + .42 163.79 Soot. 2 “Hot 169-38 2 ry ¥ $74 ¥ u — } e003; 
q J « | wl 
Sept. 14..172.80 170.99 172.30 +129 161.93 sort 2.” 6870 169.73 -. 9 16379 |< | ¥ 
Sept. 15..173.61 171.28 172.11 — .19 163.52 Sept. 21. me ine 170.98 +1.25 161.93 4 | 2 
Sept. 16..172.83 170.76 171.73 — .38 164.87 Sept. ae: 169.95 170.52 — .46 163.52 3 Loe 
COMBINED AVERAGE—S@ feos al | \ | 3 
Net Same Day Net Same Day | z 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. 
Sept. 13..135.16 133.65 134.55 + .14 124.32 Sent. 7. 135.08 133.99 1.8 ree | 1a iN 200 
‘ ep 3 i J \ 
a Se oe er oe ia | Sept. 20::135.64 133.36 134.03 — (75 124.32 
a» Sept. 15. .136. . 26 —. : Sept. 21..135.07 133.05 134.71 + .68 123.24 
Sept. 16..135.81 134.31 135.04 — .22 124.70 | Sept. 22..135.51 133.96 134.32 — .39 124.14 | 
SHARES SOLD ON NEW YORK STOCK EXCHANGE a LY. ote eee sb 
Week Ended -———Same Week. 
Sept. 1926. 1925. . 
i DNGRS cccccccddccdscacceccsvccsceccoscssoss 1,347,701 2,156,655 514,659 
Rs hc cua racadneen é vdcunuseanannst 1,490,095 2,011,075 :331 
NED 6. 6cncccescedcsbbesevescscessesetce 1,649,434 1,599,049 831,504 
| Fey DT  cccccpececceccccccccovecccccevesoee Lo i} on'nie'aue eS COMPARATIVE AMOTNT, RAILS AND INDUSTRIALS, 1925 AND 1926 
ccccccccccccescrccovesocvcecsoccesceece 1512, UES O16, . Amount of railway and industria] shares, comprising the week’s total dealings, com- 
Sat » Mee 716,957 940,480 377,857 pares as follows with last year: 
kas es cicnniewenahasmadtints 9,203,371 10,029,548 3,871,732 Week Ended Same Week 
WE a sisscsennnccskccnsescrsessscans 321,590,329 292,633,717 173,555,389 pairoads Sept. iS ae 1 aaees ogee. 
Monday, Sept. 20.........--.2eeeeseeeereeees 1,831,700 1,804,152 ei no ~ a a i re 3 i3 238 8,900,453 a 787.215 
ig caccennenctanhanen 1,702,641 1,727,363 810,231 = cts 
Wednesday, Sept. 22............22-ceecceeees 1,532,940 1,558,586 008,060 PR Siiesvkadaneess . 9,203,371 10,029,548 826,177 
YEARLY BANGE—COMBINED AVERAGES OF 50 STOCKS 
High. Low. High. Low. High. Low ' High. Low. 
NR, gascsn wae 139.16 Feb. 109.63 Mar. | 1923.............. 92.52 Mar. 77.15 Oct. 5508. - sececcccees 94.07 Apr 62.70 Dec. | 1916 .. «+++ 101.51 Nov. 50.91 Apr 
eam ..138.21 Dec. 101.16 Mar. | 1922.............. 93.06 Oct. GM dee. | Te’? * ee iat | ie sconce BRE ores Sule 
reer - &  F 82.26 Apr. rer 73.138 May 58.35 June | a eeaee * FF 57.47 Dec. ! 1913 -.-+. 79.25 Jan. 63.09 June 
For Week Ended Saturday, Sept. 18. (Total Sales 9,203,371 Shares) With — Prices, Wednesday, Sept. 22. 
————— Yearly Price Ranges. ——— Amount —-Last Di; Mon ee Bat.. — 
1924. 1925. 1926 Range. — STOCKS Capital Date Sep. 1 Sep. 18. Week’s Week's Sep. 22 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Firs t Low. Last. Ch'ge. Saies Close 
64 61 16% 62 98 Sep. 14 70% May 21. ABITIBI POWER & PAPER (sh.) (ABI). 250,000 July 20, '26 95% 98 4% 97 + 1% 1,100... 
as oe oe ee 55 Sep. 15 43 May 20 Abraham & Straus (sh.) (AST).............. 155,000 smo 52 52 55 + 2% 700 414 
- <“ - eo 100 May 22 104% Mar.19 Abraham & Straus pf.............eeeeeeaes . 4,250,000 Aug. 2, ‘26 108 oe 
93% 713% 117% 90 121 Sep. 2 99% OE. BD - SORES TMPTORS CAB) oo ccs ccccccccccccceccsces 12,000,000 June 30, '26 116% i2 116%. x119 + 4% 3, 20K 
16% 6 20 13 18% Jan. 29 i -  S eS Ss eae ree 13,750,000 abe 13% 4 13% 15 + 1% 4,800 7% 
54 28% 62% 47 63% Jan. 28 48% May 11 Advance Rumely pf..............c.ceceeeeees 12,500,000 July 1, '26 ise «6 Q 5544 a 55 x55% + & 500 ‘ 
ae os 1 ™ Jan. 4 7™ Sep. 14 Ahumada Lead ($1) aA). : 1,192,018 July 5, °26 t25¢ Q & & 1% 7% — & 5,000 4 
93 67™% 117% 145% Aug. 9 10% May 19 Air Reduction (sh.) (ADN p 201,204 July 1! B $1 2 ‘ 127% 128 — 2% 2,500 1 
14% 4% 15 9% 16 Feb. 10 7™ May ii Aj&x Rubber (sh.) (AJ). eee . 500,000 Dec. $2 4 3 Bla 8% — % 3,000 Roe 
bd 4 cat oe 110 103 116% June 28 107% Mar.24 Alabama & Vicksburg uM) . . 4,200,000 Oct. 3 os 116% os 
1% % 1 Jan. 4 1 Sep. 16 Alaska Juneau G. M. ($10) | Rae 13,067,440 seh ; I 1 1 — % 300) 
° ° 27% June 23 27 May 4 Albany Per kas Paper med (ANW). 96,000 June 30, ‘26 50c Q 27 27% 27 27% + 200 
98 July 13 July 13 Albany Per Wrapping Paper pf............-.. 1,500,000 June 30, '26 1% Q 98 + 
193 193 203 203 220 June 3 *2U2% Feb. 1 Albany & Susquehanna Paab) Daisas scdeeadse 3,500,000 July 1, ‘26 4% SA ; *208 oe 
es <a 50 Mar. 15 July 21 Alliance Realty (sh.) (ANR)................. 120,000 July 21, '26 Be Q 47% ie 
122% 96% #1 119 155 July 24 131 an. 6 All-American Cables (AAC)........... .. 27,586,000 July 14, '26 1% Q . 145 +: 
87%, 65 116% 144% Aug. 16 106 Mar.30 Allied Chemical & Dye (sh.) (ACD). + 2,178,100 Aug. 2, '26 $1 Q 133% 139% 132% 139 + 6% 189 (4) 44 
118% $110 121% 117 122% Aug. 17 118% Mar.20 Allied Chemical & Dye pf............. July 1, °26 1% Q 121% 121% 118% x119% — % 400 120% 
73% 41% 97% 71% 94% Jan. 13 78% Mar.26 Allis-Chalmers Manufacturing (AH). . 26,000,000 Aug. 16, °26 1% Q 89 8944 88 88 —- % 2,104 88 
104% cou) 108 103% 110% May 24 105 Apr. 7  Allis-Chalmers Manufacturing pf....... .. 16,500,000 July 15, '26 1% @Q 110 ii 108% 109% — % 200 
oe oe oe ee 22% Aug. 31 6 July 20 Amalgamated Leather (sh.) (ALR)........... er 1B 10% 1b& 18% — 1% 1,800 
115 Aug. 31 102 July 30 Amalgamated Leather pf..................... EROGRSO  —-_s b doccecce 113 - 
aa ‘us 32% Aug. 9 244% May 20 Amerada Corporation (sh.) (ARC)............ 813,300 July 30. '26 50c | =2—Q 0% 32% 30% 31% t 1 12,900 < 
17% i% 2% 13% Jan. 14 15 May 20 American Agricultural Chemical (AGR) ... 33,322,100 Apr. 15, ‘21 2 16% 17% 16% 16% 1% 1,7 16 
40S, 18% 82: 96% Jan. 4 51 May 20 American Agricultural Chemical -- 28,455,200 Apr. 15, ‘21 1% 4% 2 5 54% + & 1,600 12% 
a a BBs 43% Jan. 8 34% Mar.31 American Bank Note ($10) . . 4,945,250 July 1, ‘26 40c 2 8% BY 38% x39% + & 2,000 39% 
56 52 58% 53% 58% July 10 55  Jan.15 ## American Bank Note pf. ($50)....... . 4,495,650 July 1, '26 75sec 0 Q ot 57 s ‘ 
4914 36 43 29% 38% Feb. 5 “20% Sep. 13 American Beet Sugar Company (sh.) (ABS).. 150,000 Jan. 30, '26 1 244% 24% 20% 2 -1 3,200 20% 
~ 87% Feb. 24 50% Sep. 14 American Beet Sugar pf...................... 5,000,000 July 1, '26 1% 6: 67 59% 6&3 — 1% 3,600 
38% 22% 54% 26% 34% Jan. 4 16 May 19 American Bosch Magneto (sh.) (BOS)........ 207,300 «Apr. 1. ‘24 $1.25 19% 22% 19% 21% + 1% 13,2) 
102 76 156 90% Feb. 110 May 19 American Brake Shoe & a4 (eh. > (ABK) 157,724 June 30, °26 $1.50 Q 144 140 136 136 —3 2,100 
“110 aes 114% 107% 128% Feb. 18 110% Mar.24 American Brake Shoe & Foundry pf.......... 9,600,000 June 30, °26 1% Q ° 117 ee 
as 53% 47% Aug. 9 30% Mar.29 Am. Brown Boveri Electric (sh.) (BOV)..... 415,256 July 20, °26 5Oc Q 45% 406% 44 45% + \& 15,700 
ss oR 0% 97% Jan. 16 % Mar.31 Am. Brown Boveri pf....... 3,000,000 July 1, "26 1% Q t } 97 97 + % 100 
- 49% 47% 63% ug. 4 % Mar.30 American Can =) (AC). 61,849,950 Aug. 16, '26 SOc Q o 7 52% ae — 1% 103 8% 4 
110 108 121% 115 July 27 121 Jan. 4 American Can Company pf. Lethe didi aiass 41,233,300 July 1, '26 1% Q 25% 125% 125 125% es 100 124 
‘ mis 115% % 114% Jan. 12 91% Mar.31 American Car & Foundry (sh.) (AF). nee 600,000 July 1, '26 $1.50 Q % 104% 9% x00% — 1% 4,200 8=6100 
125 118% 128 20% $$ 129% June 23 123% Apr. 7 American Car & Foundry pf.................. 30,000,000 July 1, ‘26 1% Q 125 oe . 
25 21% 26% 224% 26% July 20 23% Mar. 3 American Chain, Class A ($25) (ACN)....... 8,750,000 July 7, °26 50c Q 4 2 25 25% — ¥% 2,7 
0% 14% 62 37 5i Jan. 4 37% Mar.3i American Chicle (sh.) (CCH).............. 88,484 July 1. "2 Tc Q Bis 38% 38% 38% + 1% 100 
e) B 58% 37 47% Jan. 7 34% Mar.31 American Chicle certificates (sh.). 91,632 July 1, °26 T5c Q 36 ee 
92 85 97 Apr. 30 89% Mar. 9 American Chicle prior pf. (sh.)... 19,402 July 1, °26 1% Q 91% ee 
90 80 91 Sep. 9 85 July 13 American Chicle prior pf. ctfs. (sh. 16,343 July 1, '26 1% Q 91 
‘A a ae 
Bi 
% Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy. 
? OoDD Our Statistical Dept. freely at your disposal. 1 00 
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a Range.- 
a —-— -Yearly Price Ranges — Amount r.——-Last Dividend.-——, at. : Ww ed., 
- 1924. 1925 , 1926 Range - STOCKS Capital Date Per Pe- sep. Sep. 18. Week's Week's Sep. 22. 
- High Low High Low High Date Low Date (and ticker abbreviations) Stock Listed. Paid. Cent. riod. iret High. Low. Last. Ch’ge Sales Close 
7 3% 10% Aug. 19 4% Jan. 5 American Druggist Syndicate ($10) (ADS)... 8,825,840 Apr. 15, ‘25 300 ee ph 9% 9% 9% 5,900 
104% AR 165 1400 Jan. 6 105% Mar. 31 American Express (AMX)........0--e0+-+00+: 18,000,000 July 1. °26 1% Q 123 128 123 x125 3,100) 128% 
. 51% 42% Jan 15% May 19 American & Foreign Power ‘(sh.) (AFW). 891 Le ad ata ‘ 21 21 18 18% 8,700 18 
4 98 Feb. 89 Mar.27 American & Foreign Power pf. (sh.). July 1, ‘26 $1.75 Q 91 91 91 91 100 88 
132% 93 142 131 Jan 108 Mar. 30 American & Foreign Power 2% paid. aan July 1, °26 43%c Q *. co. “s 110 ' 
: 14% 7% 14% 17% Feb 7 May 10 American Hide & Leather (HI).............. Lagan ‘ 8% Bw 8 8 —- % 400 
72% Oy 73% 67% Feb 33% May 7 American Hide & Leather pf............ ; Oct. 1, °20 . aoe 41% 43 41 41 = 5 » 200 40% 
26% Apr 24% May 20 American Home Products (sh.) (AHO). <a 7 Sep. 1, '26 20¢ M 25% 25% 25 25% — & 2,000 25% 
96 <9 139 83 136 June 3 100 Mar.31 Americar Ice (1S)...........c.ceeeeeee -... 10,003,000 July 26, °26 2 Q 127 129% 125 125% + % 3,400 = 126% 
83 75% St) 745 86% June 1 82% Sep. 9 American Ice pf...........-++eccesseeee .. «+ 15,000,000 July 26. '26 1% Q 83% 83% 83 + % 400 83% r) 
43% 17 46% 32 46%, Feb. 16 31% July 19 American international (ah,) (AD)....:.....- 490,000 Sep. 30, °20 1% 33% 34 % a 1,300 i. 
12% 10 20 11% 15% Jan. 4 12% Sep. 2 American-La France Fire Eng. ($10) (AFG). 4,493,000 Aug. 16. '26 25e Q 12% 14% 12% 13% + * 19,800 13% 
103 on 100 95% 103 May 21 95% Mar. 1 American-La France Fire Engine e.. 4 ety 000 July 1, 26 1% Q 98% 98% + 3% 100 ‘ 
28% 13% Thy 20 52% Jan. 4 28%, Apr. 21 American Linseed (AL).... qusanaid 18 Mar. 15, °21 Me 36% 41% 36: + 2% 4,300 39% - 
53% 30 89 53 87 Jan. 4 Th Mar. 31 American Linseed pf.. July 1, °26 1% Q 76% 78 78 +1 > oe 18s 
100% 70% 144% 1044 119% Jan. 4 90% Mar.31 American Locomotive (sh.) cette June 30, -°26 $2 Q 10% 107% 10% x10™ +1) 12,700 = 104%, 
120% 116% 124 115 120% Feb. 11 114 July 15 American Locomotive pf. ........--++++.+0++++ 3 June 30, 26 1% Q 7 on -. 118 . : 
a - : 80% Aug. 16 71% Aug. 5 American Machine Foundry (sh.) (AFN)..... 200,000 —........- 75% TM% 73% 74% <a g 1,000 13% 
5 
‘ , 122 Aug. 23 114. July 15 American Machine Foundry pf............--- 2,000,000 Aug. 2, '26 ™m% Q om an os 121% +: . 
54 38% 57% 15% 57% Feb. 16 47 Mar.30 American Metal Company (sh.) (AMM).... 504,157 Sep. 1, ‘26 $1 Q 50% 51% 0 a0 — 2 400 
115% 107% 119 M1 120 «=6Feb. 6 113% Apr. 15 American Metal Company pf............ ... 5,000,000 Sep. 1, ‘26 1% Q 114 114 114 114 — % 100 
are 82 100% oO oR Jan. 14 93% Mar. 15 American Piano pf. (AMP).........--++++> . 6,000,000 July 1, '26 1% Q - es + 98 >. Ae m 
; 72% Sep. 8 h0% May 19 American Power & Light sh.) (AOW). . 1,691,600 Sep. 1, 26 Be Q 70% 10% 66% 68 — 2% 12,500 Ge 
94! 122% 89%  #$122% Aug. 9 101% May 19 American Radiator ($25) (ADT)........<. .. 81,064,025 June 30, °26 $1 Q 117 117 115 x115 — 3 2,00 114 
125 120% 130% 125 131 Aug. 26 129 Feb. 23 American Radiator a. (abasnseabe etneness 3,000,000 Aug. 16, °26 1% -* .* 131 . o 
77% 84 76 83% Sep. 8 77% Mar.31 American Railway Express (ARX)...... .. 10,373,000 June 30, '26 1% r 83% 83% 83 x83 + 1% 12 
48 if 79% 8 74 «Jan. 5 ™) =«Junel5 American Republics (sh.) (APU) eee | eee was es Y 58 58 57 57 — % ot 
35% 76% 36% 70% Aug. 17 42 Apr. 14 American Safety Razor (ARZ)..........-++ - 20,000,000 July 1, °26 T5e Q 64% 64% 60 61% — 2% 700 
15% 10% 14% yy 11% Mar. 12 5% Jan. 2 American Ship & Commerce (sh.) (ACS)..... 669,243 s thiacnhake ‘x Me 7 6% 6 = 1,700 
100% 57% 144% ™% j.52 Aug. 17 100% Apr. 21 American Smelting & Refining (AR) ‘ 60,998,000 Aug. 2, '26 1% QQ. 145 151% 144% #1 + 3% 125,400 
107% 8 115% «105% = :120% Aug. 17 112% Mar. 3 American Smelting & Refining Company pt... 50,000,000 Sep. 1, '26 1% Q 118% 118% 117% 118% — 400 
158 14 138% 165 Feb. 9 122 June 28 American Snuff (SNU)......-.+-eecee-eeee- 11,000,000 July 1, '26 3 Q 129% 129% re. 100 
100 94% 102 98% 105 June 24 98 <Aug.13 American Snuff pf..........:++eeeseseeeeeeees 3,952,800 July 1, '26 1% @Q 98 99% 98 90% +s 2 
473 37%, 47 Aug. 3 40 May 11 American Steel Foundries (sh.) (FJ)....... 902,745 July 15, ‘25 The Q % 44 ei 3,800 44% 
1094 1% 1184 108 15 Feb. 23 111 Apr. 9 American Steel Foundries pf.......-. ... 8,866,800 June 30, '26 1% Q 12% 41124 112% 112% Cash ‘ ae 
61% ; 77 7% 82% Feb. 5 654% Apr. 14 American Sugar Refining Compose (8). .. 45,000,000 July 1, '26 14% Q 16% 16% 73% 74 1% 9,300 7% 
wor, 77 104% 91 105 Feb. 26 1 June 19 American Sugar Refining Company pf. . 5,000,000 July 1, ‘26 1% Q 103 103 103 103 + % 200 102% 
3 38% Sep. 15 204% Aug. 13 American Sumatra Tobacco (sh.) (AMS). . 156,585 Sep. ‘ 3 “ 33% 38% 33% 37% + 3% 26,800 35% 
434 38) 7 37% 41% Feb. 10 2% July 6 American Telegraph & Cable (ACE)..... 14,000,000 Sep. 1, '26 1% Q 30% ‘ 3 - 3 100 
134% 121%—i*=«é«z2024KG 130% 150% Feb. 15 139% June 18 American Telephone & Telegraph (ATT)... .1,053,222,200 July 15, '26 2, Q 47% 147% = 1 147 — % 10,000 144% 
82% 121% &5 124% Sep. 8 111% Mar. 31 American Tobacco ($0) (AT)....... 40,242,400 Sep. 1, °26 $2 Q 123% 124 122% 123% + 1% 3,000 123% 
87% RI 119% 84% 124 Sep. 8 110% Mar. 3 American Tobacco B ($50) (ATB)....... ... 57,382,900 Sep. 1, '26 $2 Q 121% 123% 121% 122% — % 4,400 122% 
106% 101 116 104% $113 May 26 106% Jan. 4 American Tobacco Company pf..... wevessee- 52,680,700 July 1, ‘26 1% @Q 110 110% 110 110% — & 300 . 
115 106 135% 103 135 Feb. 13 114 Jan. 22 American Type Founders (TY)......-...-. 6,000,000 July 15, ’26 2 Q 121% 125 118 118% — B% 2,000 116% 
107™ 105% «111 105% 110 Feb. 13 102% Aug.13 American Type Founders pf............-.-+-+ 4,000,000 July 15, 26 1 Q 104% 103% 104% ae 500 100% 
41% 24 76% 34% 74 Jan. 4 43% Apr.13 American Water Works & Elec. ($20) (AWW) 12,933,000 Aug. 16, '26 B0e = Q 57% 61% 57% 58% . = 11,200 59% 
101 99% 108 98 108% Jan. 27 101% Mar. 3 American Water Works & Electric Ist pf... 14,025,000 Aug. 16. '26 1% Q 106% 106% 106% 106% + % 100 
9914 BO 100% o6 1000s Jan. 20 97% Aug. 21 American Wholesale pf. (AWH). esses 6,194,500 July 1, °26 1% Q es - 97% 
rs ny 34% 42% Jan. 13 19 June 9 American Woolen Company (WY)......- .... 40,000,000 July 15, "24 1m .. 32% 32% 29% 30 — 1% 7,600 = 30% 
102% ny 6% 69% 89% Jan. 4 66 Apr. 30 American Woolen Company pf.............- . 50,000,000 July 15, 26 1% Q 855 82% x82 + % 1,300 82 
1% 7% 1% 5% Jan. 13 % Aug.13 American Writing Paper pf. (AW)..... . 9,734,700 Apr. 1, ‘13 1 be 1 yh MN 1 7,900 % 
4% 1 4 % 4% Jan. 13 % Aug. 4 American Writing Paper pf. ctfs. of deposit.. 2,765,300 a ins a % % % % on. 400 
124 7 12 7 12% Feb. 4 5% May19 American Zinc, Lead & Smelting ($25) (AZ). 4,828,000 May 1, ‘17 4 a ™M 7% 7 7 oe! 900 j 
24 44% 24% 48% Feb. 4 20° May 19 American Zinc, Lead & Smelting pf., ($25)... 2,414,000 Nov. 1, '20 ae we rw os 34 33% i 
48% 28% 534 35% 51% Aug. 6 41% Mar. 30 Anaconda Copper ERs Lappe pape ($850) (C).150,000,000 Aug. 23, '26 T5e Q 49% DOK 48% 49% + % 35,500 49% } 
22% 12 18 09 45. Jan. 6 a” ee OE A On 5c cha cekcodasdccaecestacctte 3,250,000 isaaess oa $e ci os 44% | 
46% 25 67 40 69% Jan. 27 64% Jan. 21 Be DO Ts cans nitas scedade ‘ 4,000, —- - @seecee : an ae as <a as 69% 
% 46% 26 44% Jan. 2 34% June 1 Archer-Daniels-Midiand (sh.) 200,000 emeiegt: + 40 43% 40 42 +2 2,100 
01% ) 105 90% 105 Jan. 4 100 Mar. 4 Archer-Daniels-Midland pf............ ... 4,500,000 Aug. 2, ‘26 1% Q 104% 105 1 105 +1 200 
83% 100 9% 97% Jan. 13 90% May 21 Armour of Delaware pf. (AMI 63,566,900 July 1, °26 De Q OF oF 93% 93% — ¥% 700 94 
27% 20 25% Feb. 13 13% May 22 Armour & Co. of Il., Cl. A ($25 » (AM “A’’). 34,914,825 Apr. 1, °26 De ‘ To, 17% 16% 16% + % 10,700 16% 
20% 16 17 Jan. 4 5% May 20 Armour & Co. of Mlinois, Class B ($25)...... $5,238,075 =e... “i = 11 , 10% + % 10,600 10 
934 90 93 Feb. 11 80 Apr. 30 Armour & Co. of Ill. pf...........--+- 50,298 ,4¢ Jaly 1, "26 1% Q RE ~ B86 86 86 + 1% 200 ed 
30 27 31% Jan. 6 18 Apr.12 Arnold, Constable & Co. (sh.). ioeieKekeeas  . ieee : 6 26 24 24 — 2% 2,600 24 
“ Oy 39 63% Jan. 21 47% Aug. 27 Artioom ish.) (ARR)...........+5+.5 Pore 200,000 July 1, "26 The Q i “4 5 48 
ee : 110 101% 111% Feb. 1 SE BD BROTIRNTE Bec in ccccn ccc veccicccsesscccocccscess 2,619,000 Sep 1, '26 1% Q ill 
16% 14% 20% 15 23% Jan. 26 19% Jan. 2 Art Metal Construction ($10) (ART)......... 3,205,700 July 30, °26 De Q eas a 23% 
61% 416% 4% Jan. 9 37% Mar.30 Associated Dry Goods (sh.) (DG)...... 540,000 Aug. 2, °26 63e Q 42 42% 41% 41% — 1% 3,100 41% 
o4 83% 102 94 102% Jan. 6 96 Mar.25 Associated Dry Goods Ist pf...........++--++- 13,803,200 Sep. 1, ‘26 1% Q 99% 99% 7 ae 200 ' 
102% =) 108 101 108 = Jan. 28 102 May 19 Associated Dry Goods 2d pf.............----++ 6,719,200 Sep. 1, ‘26 1% Q 105% 105% 105% 105% + 1% 100 105% 
34% 27% 47% 32 30% Mar. 5 4% Jan. 6 Associated Olli ($25) (ADO)...... ti itsssss. 6,000,000 July 24, °26 Me «=6Q 50 50 5 — 1% 400 50% 
120% 97% 140% 116% 161 Sep. 1 122 Mar. 30 Atchison, Topeka & Santa Fe (A)........ . . -232,463,000 Sep. 1, '26 1% Q 152% 156% 132% 154% + 1% 47,400 155% 
96S, 86% vs 92% 100 June 12 94% Jan. 5 Atchison, Topeka & Santa Fe pf............. 124,199,500 Aug. 2, '26 9 s 99% 99 GO + 1,400 99S, 
5 1 i1\y od 10 — 4 18 Vey 7 = jiieate. Birmingham & Atlantic TS’ ee 30,000,000 ve jena . i =a. % -.. % we 800 
1521 112 268 7% 2621 an. 4 1% Mar. 30 Slamtic Const Lime (AX). ..c.cccccccsccccccs 67,586,200 0, °26 +5 3A 2 224 224 — & 14,400 222% 
23 10% 77 20 68% Jan. 6 33% Mar. 31 Atlantic, Guif & West Indies 8. S. (AG)..... 199,512 4 a rH 8 = a hs 0% oe - 2% 2,600 39 ' 
31% 12% wo 31 16% Jan. 13 354 Apr. 16 Atlantic, Gulf & West Indies S. S. pf........ 14,979,900 Jan. 3, '21 $1.25 .. 41% 43 41% 42 - % 600 41 
140% 78% 117% 95% 128% May 24 97 Mar. 3 Atlantic Refining (AFI)...............0+. ... 50,000,000 June 16. ’24 i * 111% 115 100% 111 — % 10,100 112 
118 108 117% 113% 120 June 22 115% Apr. 21 Atlantic Refining at. naseenecces ee Aug. 2 "26 1% Q a 116% 
DAN 47 65 45 61 Aug. 28 54 Mar. 4. Atlas Powder (sh.) (APW). 527 Sep. 1. °26 $1 Q 59 60 59 60 : 200 60 
93 S4 Oo WO% 97% Aug. 16 94 Jan. & ° Atlas Powder pf.... rents 9,000,000 ug. 2. '26 1% Q . i 97 
11% 5 21 oh 17% Jan. 30 9 July 1 Atlas Tack (sh.) (AKO). 95,000 ceiadaves 10 10% 10 10% > = 200 
33% 18% 32% # «#£+2 280 (Jan. 29 8 July 30 Austin, Nichols & Co. (sh.) (ANO)........... 140,848 9... a ae 11% 11% 11% 11% = 700 10% 
91 79 95 87% 93 Jan. 6 6 Aug. 11 Austin, Nichols & Co. pf..............0.- ... 5,500,000 Aug. 2, '26 -_. @ 67 67 65% 65% — 2% 300 64 
sy 1% 4% ot 2% Feb. 11 % Sep. 18 Auto Knitter Hosiery Mah.) o'er er 100,000 Oct. 15, °23 $1 % % x SN — % 100 
4% 3 6 3 7% Sep. 13 2" ee Ree Se OW eer 4,029,600 a aMaaers Me 7 ™% 7 ™% + % 200 
16 11% 25% 12 38% Sep. 14 18 Jan. 23. Auto Sales pf. ($50) pakeccneadened .... 2,886,735 Dec. 29, '25 ee eis: 38% 38% 38% 38% + 3% 100 
134% 164% = 146 107 136% Jan. 4 92% Mar. 31 BALDWIN LOCOMOTIVE (B)...........++-+. 20,000,000 26 3 2 5 — % 23,800 116} 
117% 11% 116% 107 114 Feb. 6 105 Mar. 31 Baldwin Locomotive pf..........-.e-ee005 ... 20,000,000 juny i. = 34 ry 110% _ — lise 
84 A2% 94% 7 100% Sep 7 83% Mar. 3 Baltimore & Ohio (BO)................- ....152,314,800 © Sep. 1, '26 1% Q 107 108% 105% 107% + & 51,100 106% 
66 56% 67% 62% 73% Aug. 20 67% Jan. 6 Baltimore & Ohio pf... c6dcunascona ~ «+. 60,000,000 Sep. 1. "26 1 Q iy B% 73% 73% — & 200 73% j 
4 39%, Oy 35% 46 Feb. 1 33 Mar. 2 Bangor & Aroostook ($5 0) —_ ebeuwebes 3,860,000 July 1, °26 75e Q , 2 x42% — 1% 800 ! 
86 100 89 1019 July 12 99% Jan. 13 Bangor & Aroostook: pf....... Seihiead a ttacan 3,480,000 July 1. '26 1% Q 3. 101 | 
39 23% 73% 35 57% Feb. 22 40 May 7 Barnet Leather (sh.) (BLR)............ va 40,000 Aug. 15,20 $1.50 . 50 
I 8 = 107 94% 104 July 20 102 Apr. 3 Barnet Leather pf... sexoaiite ions - 1,000,000 July 1. "26 i Q 3 104 
; 23% 14 33% 18% 33% Jan. 2 23% May tli Bafnsdall Corporation, ‘Ciass A ($25) (BDL), 25,000,000 July 1, ‘26 ie Q 28% 28% 26% jj x26% 1% 25,300 26% 
17% 10 30 16 29% Jan. 2 23 «July 14 Jarnsdall Corporation, Class B ($ , 3 713,275 July 1, '26 He Q 25% 26% 24% x24% - 3 2,700 2H 
5 30% 534% 38% 0% Aug. 10 39 Mar.31 Bayuk Cigars, Inc. (sh.) (BY) MS: Peoiaes a3 4 45 45% — 1% 2,400 
98 95% 100 93% 101. Sep. 1 98 May 10 Bayuk Cigars Ist pf ee in oe 2,000,000 July 15, '26 i™% «69 101 
*38 *37% °38% °29% . Pie “ Beech Creek Railroad (50) (BCH).. -.. 6,000,000 July 1. '26 5c «=O “ *38% 
72% 44y 77% 60 71% Feb. 4 53% Apr. 13 Beech-Nut Packing ($20) (BNU)......-..--. 7,500,000 July 10, '26 60c = 60 60 58% 58% 1% 1,100 
113% 113% £115 113% #$ 114% Apr. 22 114% Apr. 21 Beectt-Nut Packing pf., Class B......... ... 1,119,500 July 15. '26 1% Q ; 114% 
. - 41% 37 30% Jan. 4 30 May 19 Belding-Heminway (sh.) (eas) RRP ROR 415,032 July 1. '26 The Q 31% 31% 30% 30% 4 800 29% 
62% 37% 53% 37 HO Jan. 7 37% May 20 Bethlehem Steel (BS).... . ....- 180,151,900 July 1, '24 1% : 5Ou 46%, 49% + 3% 100,100 49% 
97 B94 102 93% 105 Feb. 2 we June 1 Bethlehem Steel 7% pf..........0.00.00005 95,513,800 July 1, '26 1% Q 103% 104% 103 104% + % 3,500 103 
6u Jan. 15 60 Jan. 15 Blumenthal (S.) & Co. pf. (SBM)............ 2,500,000 ~~... - 60 - ” 
6 Sep. 7 28 Juneil Bloomingdale Bros, (sh.) (BBL)......... 300,000 cae Re es n 34 34 33 33 1% 1,400 32% 
: ‘ 108 Sep. 16 104% June 21 Bloomingdale Bros. pf....... gphsadene -. eee €,000,000 1% Q 107 108 107 108 + 1 400 
7% 3% 8%, 4 9% Jan. 11 4% Mar. 24 Booth Fisheries (sh.) (BF)............ ‘ 250,000 50c 5% 6 5% 6 + 3 600 
4a2y 20 52 25 51% Jan. 7 35% Apr. 18 Booth Fisheries Ist pf.... sales 4,998,600 ee : 37% i , 
os - 46 40% 41% Jan. 4 20° May 25 Botany Cons. Mills A (BTY) .. 5,000,000 $1 en 27% 27% 26% 27% + 3 500 26 
. 44, 27 : 37% Jan. 4 25 May 10 Briggs Manufacturing (sh.) (BGI)........ — 2003, 225 Te Q 31 315% 30 30% - Y% 8,600 30 
6 “1% 5 1% 3. Jan. 18 % May 4. British Empire Steel (BMP).............. ... 20,405,700 : : 1 : ‘ 
4 30 36 22 27 Jan. 28 9% June 29 British Empire Steel ist pf................... 8,032,100 i% rie oe % 9% 
15% 5 14 6% 10% Jan. 11 1% June 24 British Empire Steel 2d pf............«++++0:: 47,912,500 ‘2% 2% 2 100 ' 
1244 107% 156% 120% 163 Sep. 8 133. Mar.31 Brooklyn Edison (BE)......... "7" > 74°985;300 ‘2 Q 150 152% 149% 149% a 4200 152% 
41% 13% 64 35% 69% Feb. 5 4% Mar. 31 Brooklyn-Manhattan Transit (sh. ) (BMT)... 768,802 $1 Q 63% 63% 61% 63% — ¥ 17,200 62% 
75% 48% B3% 72% 86% Aug. 23 78 Mar. 31 Brooklyn-Manhattan Transit pf. (sh.)........ 246,350 $1.50 Q 85% 85% 85 85 + % "400 ; 
. 82% 56% 100% 73% 97% Aug. 6 68 Mar. 30 Brooklyn Union Gas (sh.) Ley Séuceeaee sane 509,512 $i Q 92 93% 90% 91% —- & 4,900 92 
a ; 16% 8646 48% Jan. 7 29% June 1 Brown Shoe (sh.) (BW)..........-.--+ pad 252,000 50c Q 36% 36% 35% $23 — 1% 1300 35% 
oy% 8684 1 11” Mar. 10 107" June 5 Brown Show phe oo ence ee cane 4.537.500 1% ; 110% : : aaer 
+s . 6 ‘ 39% Sep. 15 24% Mar.30 Brunswick-Balke-Collender (sh.) (BCC) > "500/000 3h 30% 35 3 bY, 38,400 36" 
bY i 17% 3 17% Aug. 30 8% Mar. 4 Brunswick Termtmal & Railroad (BK)........ 7,000;000 —~ FR ae 14% i Hi : ms ay rtd 
125 85 105 70 65 Feb. 26 bO June 24 Buffalo & Susquehanna (BFQ) 3,000,000 
52% nO a} 5O 50 Mar. 2 43% July 21 Buffalo & Susquehanna a te Metteadesseenah] ry ‘000 2 SA 13% 
a 6 40 92% 48 87% July 20 70 Apr. 24 Buffalo, Rochester & Pittsburgh (BR)... -2 10,500,000 2 SA 84 M4 83 83 30 
87% 70% DRT, 86% 9% July 14 4 July 16 Buffalo, Rochester & Pittsburgh pf........... 6,000, 000 3 SA : 
112% 0M 136 92% 144 July 23. 121 Mar.31 Burns Brothers, Class A (sh.) (BB)...... sto 97, $2.50 Q * 137% 
2s 19% 39 17 44 “Feb. 13 29% Mar.31 Burns Brothers, Class B (sh.)....... sea ie Q 34 34 324 33° 300 1154 
1204 118 117 113 117% Jan. 14 117% Jan.14 Burns Brothers prior pf.......... inna katara 1% «Q * 117% _ : __ } 
95% 91% 103% June 22 97 Mar.30 Burns Brothers pf.................s.0.0000- 1% Q 101% 101% 101% 101% +15 100 
67% 62 103 65 117% Sep. 10 77% Apr. 13 Burroughs Adding Machine (sh.) (BGH)..... The Q 117% 117% 116 x116 ‘4 2 
* “* 26 14% 34% July 14 16% Mar.18 Bush Terminal (sh.) (BH).............00000 ; 29% 29% 28 28 an 4 
2 ‘ ROY, 8) 98 Aug. 2 8 Apr. 6 Bush Terminal deb. (BHD).............. ani 26 1% «QQ 03 92% 93 + xX 200 
102 BR, 103 v6% 103 June 4 99% Jan. 20 Bush Terminal Building pf. (BHB).......... 7 "000, 000 July 1, '26 7% Q 103 - fe 
9% 3% 8% 4% 64 Feb. 10 4% May 26 Butte Copper & Zinc ($5) (BC)............... 3,000,000 Dec. 24, °25 5c “4% “4% “4M 4% 906 y 
25% 14 24% 6% 16% Jan. 11 7% May 18 Butte & Superior ($10) (BT) Cae: 1... 21901'970 June 30; ’26 50e |= 10% 10% 9% x9% ; 2,000 oe 
25% «17 28% «17 71 Sep. 15 17% Mar. 3 Butterick Company (BCK DIEDEIIDEID! 14'¢47'200 a 3h ; a +a 
4 , = 4 o q Sep. By “ae Ny ae 65% 71 64 64 — 1 10.900 581 
: ee % 23 41% Sep. 2 28 Mar.29 #Byers (A. M.) Co. (sh.) (ABY). spe a 150,000 Saad 39 39 39 2 2 38° 
100 9% W% Feb. 18 99% Jan. 12 Byers (A. M.) pf.......... ieawetesaceccce ne hon 2 oe i% «6 ; 99% oF ann - 
ia iw 60% July 14 53” June 30 By-Products Coke (sh.) (BYG).............. 190881 Sep. 20, '26 5de Q 56% 57% 56% 57% + 1% 10002 @33 
« e v4. 
es 0 . . 74% Aug. 5 69% Aug. 31 CALIFORNIA PACKING (sh. yy . mn 5 = ‘ 303 P ‘ 
2% 19% HH 23% 38% Feb. 10 30% Jan. 20 California Petroleum ($23) (CRU). oats wae) Seb. tae soe g my 32% Sot 32 ~ he Stee 1 ~) 
5% 2% 4% 1% 2% Jan. 15 1% Mar. 26 Callahan Zinc & Lead ($20) (CM)........... rt Dee 2 50c “1% 1% 1% a4 a ta eK at ‘ 
58% 49% 61% 45 73% Aug. 9 5% Mar. 20 Calumet & Arizona ($10) (CMM)............ " * $1.50 @ Z 7014 68% ent + % 1,200 1% ’ 
19% 13% 18% 12 on Aug. S yo Mar. 1 Calumet & Hecla ($25) (CAH)....... it : Sep. 15, 26 Bc. 17% 8 7% 17% “ s 3°90 iB 
2 : : ‘ Sep. 10 3% Sep. 17 Canada Dry Ginger Ale (sh. )(DRY 50e , : — 92 2'1 : 
Lig 142% 0% 136% 168% Sep. 7 146% Jan. 9 Canadian Pacific (CD)....... — ‘ 24 3 165% 167% 1638 os im Sane on 
16% 52% 57 60 = Aug. 14 59% July 19 Canad Ss aha apa gaerpa ge oa : % 63% 164% 1% 9.400 165% 
% 14 68% + 178 aus: 3 aa: y anada Southern (CSA)............... Jian . . “26 sy Q ow re a 60 
7 0 107% 60 118% pm 10 ta — 4 Case (J. 1.) Threshing Machine (CTM). ...+» 13,000,000 eeeceeses ee es 163 163 150 152 9 * 4.200 157 
. 33% Aug. 27 32% Sep. 8 Gentral Alloy Steel (ah) (Oma). aed Bass July 1, ‘26 1% Q 107% 100% 107% x100% — ¥% "B00 110% 
21% 9% «= 23% = 14% 20% Jan. 5 7% Mav 3 Central Leather (CL)................ "htt eto Aue. 2.20 i ce a % — & 1.200 31% 
584 29% 71 4914 68% Jan. 5 43% Apr. 28 Central Leather pf 33° : e- _ 2 bs 5 * 8 8% 1% 1,800 9 
23 190 321 265 ee ae ao 2s = "pe ETT: 33,298,900 Apr. 1, ‘21 2 "e 18% 59 56% 57% ae 9'200 5S 
35 = 8 ~ u ar. entral of New Jersey 7 Nees alele terrae? 27,436,800 July 15, °26 +4 Q *- ye 29: 
35% 2 47% 30% 32% Jan. 8 12% June 8 Century Ribbon Mill "9 5 5 : - 
a 91 98% i 90 = Jan. 21 83 on, Sentury om Mills cm.) AOTE) 4. -ccceceses 100,000 Jan. 30. '26 S0c 15% 16 15% 16 
. 2 May 25 Century Ribbon Mills pf................0.0006 1,740,500 Sep. 1, °26 1% Q = as 85 La 
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—_—__—_————__ Yearly Price Ranges. Amount f —-Last Dividend Mc Sat. Wed 
1924, 1925. -————-1926 Range.——__—__, STOCKS Capital Date Per Pe- Sep. 1 Sep. 18. Week's Week's Sep. 22. 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid Cent od Firs Higt Low Last. Ch'ge. Sales Close 
43% 73% Aug. 9 57% Jan. 22 Cerro de Pasco Copper (sh.) (CDP) 1,122,842 Aug. 2, ‘26 $1 Q 69% 70% 68% 6 l 0) 681 
44 24% % 40% 49% Jan. 5 36% May 20  Certian-teed Products (sh.) (CRT)...... : "3071000 July 12°26 §1 a ae ae ne —— Te 
87 73% 110 89% 105% Jan. 21 100 May 22. Certain-teed Products Ist pf..........-..1.... 4. 300,000 July 1, ‘26 1% Q . 104 : ti 
75 15 103 80% 100 Sep. 17 90 May 15 Certain-teed Products 2d pf.................. ,675,000 July 1, '26 1% Q 98 10K us 100 + 4% 0 ; 
es ee 5 Feb. 17 11% May 18 Chandler-Cleveland Motors (sh.) once "280,000 ° 14% 15% 14% 14% + y 1,200 14 
es 3 i ee 45% Feb. 15 May 18 Chandler-Cleveland pf. (sh.)......-..+--+s0+5 350,000 July 1, '26 $1 Q $23 533% 31% 31% - % 4°70) 30% 
98% 67% 130% 89% 171% Sep. 18 112 Mar. 2 Chesapeake & Ohio (CO).......-60.00-e0s08: 115,759,900 July 15) ‘26 16 Q 1539 171% 157% 171 1% 92°20 «109 
108% 99% 130 105% 161% Sep. 9 119 Jan. 19 Chesapeake & Ohio pf...............seseeeees 2'524,000 July 1, '26 3% SA ‘ 161% ° Hig ? 
10% 3% 10% 3% 11% Feb. 20 4% May 18 Chicago & Alton (ALT)...... PEE 18,193,600 “ed ‘ 4 iy <: ie 1 Ran nee 
10% 8% 19% 5 18% Feb. 13 6% May 18 Chicago & Alton pf.......-..-..20.seeeeeceeee 18,504,000 Jan. 16, ‘1! i 8% 8% 81 8% Oe 144K R14 
7 3 9 5 10 Feb. 13 5% June 29 Chicago & Alton ctfs. of deposit...........-. 1,346,200 ald . 5% : 
® 38 21 38% 29% $$ 37 Feb. 10 30% May 10 Chicago & Eastern Illinois (CE). DS i ans Sahel é 23,845,300 ee 31 
62% 37 57% 40 51% Feb. 10 36% Mar. 31 Chicago & Eastern Illinois pf..............--- 22,051,100 - , 41% 41% ~~ % 1.200 42%, 
11% + 15 a 12% Sep. 9 7 Mar.31 Chicago Great Western (GW)..............-- 45,246,900 Feb, 15, ‘10 2 10% 10%, PS 10200 i4 
31% 10% 32% 19% 31% Sep. 9 16% Mar.30 Chicago Great Western pf..................+- 47,167,100 July 15, "19 27% 29° ae 19.400 ona, 
ee 18% 10% 16% 3% 14% Jan. 6 r. 29 Chicago, Milwaukee & St. Paul (ST)...... ... 36,107,000 Sep. 1, "17 ou 1% 8611% tn can aaa 
32% 18% 28% 24" Aug.24 14% Mar.31 Chicago. Milwaukee & St. Paul pf........... 41,105,800 Sep. 1, °17 tha 191 tT a Pic ec 
a 11 7 14 Jan. 8 8% Apr. 20 Chicago, Milwaukee & St. Paul ctfs........ . 81,304,300 ' ~ tg 11% ee 4400) 21% 
es ee 22 12% 23% Aug. 24 14 Apr. 20 Chicago, Milwaukee & St. Paul pf. ctfs...... 75,169,100 ‘ 3 > 100 
y 7 49% 8% 47% Sep. 10 65 ar.30 Chicago & Northwestern (NW in Cami aed a dale 156,089,300 June 30, '26 2 SA 78% aon ra ‘* oT ban 7H 
114% = 100 120 101% 126% Apr. 30 118% Jan. 4 Chicago & Northwesters pf.. wcccceceeses 22,806,100 June 30, ‘26 3% SA 1254 125% - “ a OAM rie x 
100% 79% 128 A Jan. 2 Apr. 8 Chicago Pneumatic Too! (CGG). «. «e+ 12,934,600 July 26, °26 1% Q 110% 110% a sig 0K) 110 
50 21% 58% 40% Sep. 3 40% Mar. 3 Chicago, Rock Island . Pacific (RI). :.. 75,000,000 ; 62%, 64 + 1% 31 Gun . 
7% 76% 86100 92 104% Sep. 9 Mar. 4 Chicago, Rock Island & Pacific 7% pf.. ... 29,422,100 June 30, "26 1% SA 104 104 70) 108% 
87% 65% 894 82 91% Sep. 10 83% Mar. 31 Chicago, Rock Island & Pacific 6% pf...... . 25,127,300 June 30, '26 3 SA 914 91 91% + % 1K) 91 
57% 59% 33% 57% Sep. 3 Apr. 5 Chicago, St. Paul, Minn. & e Bead = a ean 12,569,000 Aug 20, '23 2% ; 57% i ; 
9 68% 120% 73% 114 Jan. 9 100 Mar. 16 Chicago, St. Paul, Minn. & O . ‘ B . } 1004 rag 100 
61% 29 35 444 49 b. 8 May 17 Chicago Yellow Cab (sh.) rick). M 4 45 45 45 : “ 1K 
74% 19% Jan. 4 45% May 19 Childs Company (sh.) (CHL) Q 1% 1% 514 51% ‘ 
38% 2.25 37% 30% 36% Jan. 6 Mar. 3 Chile Copper ($25) (CHL) Q 331, 33% 33% 33% » 7M) = 
15 19 24 July 20 16 Mar. 3 Chino Copper ($5) (CY)...... " ‘a ‘ 4 2 pte she 
64% 62% 63% Jan. 4 35% Sep. 16 Christie-Brown (sh.) (CHH)............- a 81, . ae 30c Q 40 41% 35% 37% “1000 32% 
ai 4844 an. 9 % Mar.30 Chrysler Corporation (sh.) yb BHD , 4 Q 35% 36 34% oe 
Bs we 111% 100% «108 Jan. 4 = Mar. 30 Chrysler Corporation pf. (ah:)............... 235.568 July 26, ‘26 $2 @ 106% 108% «10180 xlon mm = 
150% =: 100 200 140 275 <Aug.24 173% Mar.29 Cleveland, C., C. & St. L. (CG) pensnesee's cesses 45,857,300 July 20, '26 1% Q 2 275 
"ie ei 120 115 125 Mar.13 109 Aug. 9 Cleveland, C., ©. a Bt L Bee cawances 10,000/000 July 20, ‘26 1% Q 109 108 109 109 £304 
71 68% 70% #+#ij.70% +#j#70% Feb. 25 70% Feb. 26 Cleveland & Pittsburgh ($50) (PTT).......... - 70% —— 
a oa +40 *39% $$ 41% July 12 41% July 12 Cleveland & Pittsburgh onal NG sive e-a0 : 411 : 
75% 55 71% 58% 68% Jan. 7 Mar. 31 Cluett, Peabody & Co. (sh.) (CLU).......... 66% 65% 65% ~— 1% (M = 
105% 100% 100 103% 116 Sep. 17 103% Jan. 13 Cluett, Peabody & Co. af eideteeubaeeee eatin sae 116 1154 116 . = 
83% 61 177% #j%go 165 Sep. 13 Mar Re ME ROI cS occa scccnicccccccscse. 6 158% x159 .*, om 
ass - o oe 152 May 28 137 Apr. 15 Coca-Cola International (KOC)..........-.... 152 + 4 16,000 158 
“* ca ‘ o Sep. 18 34% May 27 Collins & Aikman Company (ah. ) —_. verwde o%, 50% 59 + 81 19 4 == 
a - a .% 118 - Sep. 17 98% May 27 Collins & Aikman Company pf.. eteiea 118 110 118 + % ye ‘7 
54% «24% 48% 32% Cs 48% Sep. 10 Mar. 3 Colorado Fuel & Iron (CF) 48 43% 5 ~ oy Rp A 
108% 108% 110% 106 112 May 3 110 Apr. 28 Colorado Fuel & Iron pf..............-065- fs 112 . a 
49 20 70% 44, 70% Sep. 7 52 Mar. 3 Colorado & Southern ( %) et Rees Ctr ee de oes 68 66 67% 2 
65% 50 66% = 60 72% Aug. 11 62 Mar. 2 Colorado & Southern Ist pf..............-+5-+ — k or 65 
59 45 62% 54 64% -Aug. 12 59° Jan. 11 Colorado & Southern 2d pf..........-..-...555 ‘ 64%, 
. : 81% Sep. 15 81% Sep. 15 Columbia Gas & Electric ctfs. ee ‘ 81% 81% 81% . oa 
48 33 86 45% 90 Jan. 9 Mar, 29 Columbia Gas & Electric (sh.) (CG).......-- 82 801% 80% “i, olal BOG 
105 103% 114% 104% 115% Aug. 3 111% Sep. 13 Columbia Gas & Electric pf..............-.+++ 1124 11% «112 hi 8,800 = 81 
55% 38% 62% 45 69% Feb. 23 55% Jan. 26 Columbian Carbon (sh.) (CBN)............--- 6 641 64% = 1,30 
38% 47% Jan. 6 26 May 19 Commercial.Credit (sh.) (CM pexetesensss 2° 27% 27% + & ame A 
| 2 4 ) > 
H ‘ a 27 25% 264% Jan. 6 22% <Aug.31 Commercial Credit pf............ccesceceeees 23 23 23 -% aie 7 
oe ns : Pree 99 Feb. 26 90 «June 1 Commercial Credit ist pf.......0...ccccssceee 93 93 93 K, re 
z .. 27% 26% 27% Jan. 11 23% Aug. 5 Commercial Credit pf. _ “eae 4 24 24 H 1 100 93 
58 30% : 72° Jan. 11 55 12 Commercial Investment ‘Trust (sh.) (CIT)... 64 64 64 i — 
iva : - 100 Jan. 13 89 May 7 Comfmercia! Investment Trust 64% pf........ 921 Aen 
1030s 983 107% 100 104 . Jan. 28 97 June 7 Commercial Investment 7% pf............--.. 971 bt 
129% 33 76 176 Sep. 15 18% Jan. 4 Commercial Solvents, Class B (sh.) (CSV)... 76 167 1724 + 2% > 
} 66% 32% 43% 15% 29% Sep. 1 12% May 13 Congoleum-Nairn, Inc. (sh.) (COG).......... 27 24% 26 ' mgt 172% 
ee “3 : 47% Sep. 3 40% May 17 Congress Cigar (CNG)..........62.cceceeeeeee 4 44% x44h “ue te 2510 
14% % 17 oat 1 Mar. 12 '% Mar. 18 Conley Tin Foil (sh.) (CLY) stamped. . ca oe sci adi 
oo. : “11% 26% 81 Aug. 30 45% Apr... Consolidated Cigar (sh.) (CGR)............. st 77 x79%, far 7 
84 59% 6 79% 107% July 28 91 . Mar.31 Consolidated Cigar pf...............-....0005 02 102 102 AR ies wre ‘OR 
om wy 9% _3 6% Jan. 7 1% Aug.13 Consolidated Distributors (sh.) (DIS)... ° 2 2 2 pres 
| 79% 60% 97 74% 115% Aug. 6 87 Mar.30 Consolidated Gas (sh.) (G)............ shhaaas 110% 106% 107% pee : 
8 2% 5M . 3% Jan. 18 (1% May 10 Consolidated Textile (sh.) (CTX)......... ai 2 2 2y 2 a 1075 
\ . “° 95 = Aug. 28 73 Sep. 13 Continental Baking A (sh.) (CI).......-.+--- ; ; Q 821 73° 79° - 3° 1,900 2 
17% Aug.28 11 Sep. 13 Continental Baking B (sh.)................... 2,000,000 ; 12% 12% 11 12 = § some |OUe 
99% Aug. 28 91 Sep. 17 Continental Baking pf..........-..... ceveees 51,866,400 July 1, '26 $2 2 94 941 91 91 ae 3 oe 11% 
a ™ + Bin 93 
43% 93% 60% 92% Jan. 2 70 Mar. 30 Continental Can (sh.) (CH) 500,000 Aug. 16, '26 $1.25 Q 8 so 76 tan 
114 104 118 114 126, Apr. 28 117 Mar. 3 Continental Can pf..............2-..---e0es 5,473,500 July 1, '26 1% Q 2 122% =. aed 16% 
| 108% 140 a 144% Jan. 9 122% Apr. 19 Continental Insurance Co. ($25) (CIS)........ 10,000,000 July 10, '26 3 SA 137 138% 136% 137% +3 { ; 
8 6 15% x.) 13, Jan. 5 9% May 17 Continental Motors (sh.) (CMR)............. 1,760,845 July 30, '26 Wc =—Q 11% 11% 10%, i a a «1S 
ov 31% 32% 48% June 21 35% May 30 Corn Products Refining Co. ($25) (CFG)..... 63,250,000 July 20, '26 50k Q 44 4 43% 444 . He ol 10% 
123% 115% 127 118% 129% Apr. 28 122% Jan. 6 Corn Products Refining Co, pf........... -. 25,000,000 July 15, '26 1% Q 125 a — © 
60% 48 60% Jan. 4 eS Se te eer 309,300 : Ge Q 521 53% + % ; . 
: an 98% July 15 98% July 15 Crown Willamette Ist pf. (sh.) (CWM)...... 149,000 1% Q 9814 x981 + 1% ao i! 
21 seit oe 63 Jan. 2 20 Sep. 16 Crex Carpet Company (CRX).......:.. ... 2,998,900 1 20" on” a oo 
76 48 im” oe 81% Jan. 4 64 Apr. 15 Crucible Steel Company (KAS Re akcideewaec’ 55,000,000 1% 2 73%, Th +2 - ; 
97 Sac _ Aug. 4 9 Mar.30 Crucible Steel Company pf.........-....--.--- 25,000,000 1% Q 101% on r 4.2000 74% 
10 10% 14% ait 11% Jan. 2 8% May 22 Cuba Cane Sugar (sh.) (OS)..........5...00 500,000 , 1. x101% + 1% 1m 
11% 53% 62% yeh 4 Feb. 4 35% June 8 Cuba Cane Sugar 0f........cccccccsccccvcess 50,000,000 $, 1% a” my 1,100 104 
. maak 13% June 30 30% Aug. 30 Cuba Company (sh.) (CUB)............-.--. 640,000 1 $1 Q i“ iu .'e 4M) 45 
J us, 20 oS duly 16 82% June 26 Cuba Railroad pf. (CBR)..................+: 10,000,000 2, ‘26 3 SA si - o 9 60K) 341 
5 gam 100% Jan. 28 20% Aug. 19 Cuban American Sugar ($10) (CSU). :.. 10,000,000 July 1, '26 noc Q of 243 31 23 ; 
100 96 fs =. Feb. 5 97% Jan. 5 Cuban American Sugar pf.................+. 7,893,800 July 1, '26 1% Q 102%, 103 ©1021 103 1% 8,800 25% 
; obi eas ee June 7 16 Sep. 9 Cuban Dominican Sugar Neh.) (DMS). os 277 ,833 ; ras 16 + se . 
= eo : 3% 110% Sep. 17 76 «Apr. 2 Cudahy Packing (CUY)................-- . 21,249,500 July 15, '26 1% Q yi 1104 oT 4 15% 
76% 6% 104 oe 105% Sep. 2 77% Mar. 1 Cushman’s Sons (sh.) (CHS)......... “a 100,240 Sep. 1, T5« Q i 103% 23 108% +11% 41,500 108% 
100 103 101 107% Aug. 10 99% Feb. 16 Cushman’s 7% pf...........ecccccecceees 2,739,800 Sep. 1 1% Q 06 106 on” ; =~ &% 2,100 100 
| ; . 104% 103% 106 Aug.11 106 Aug.11 Cushman’s 8% pf............:ss:sssceceereee "26,524 Sep. 1 2 Q ; ~ oan + % 1m 
74% 45% 59 1 Jan. 14 42% Apr. 15 Cuyamel Fruit sh.) "ened Oe ee . 935 Aug. 2 $1 RQ $514 46 44% 24% a1 
——— scone fe 1 Bim 44 
69% 38 19% 27% 46% Feb. 17 27% Mar.30 DAVISON CHEMIC 06 Nov. 15, '20 1 i, as F a — 
s4 61% 110 82% 108% June30 104% Mar. 27 Deere Co. Dt (DER en Deere gp,ggego0 Sep. 1, '26 ‘x a = 2 = S 14,900 3384 
22% 18% 4 tase 38 Sep a 27% Apr. 20 De Beers Con. M. (sh.) (DB)..............+. 22:850 July 17, ‘26 $1.70 3th, $8 36%, 38” 24 
139% % 100% 133% «183% Sep. 2 150% Mar.30 Delaware & Hudson (DH)... 2000.00.20... 42,761,900 Sep. 21, '26 2% Q. 177 181% 175% 178 + oo 
1 ot 47% 4 Me ~- 12 129 _ 4 Delaware, Lack. & Western ($50) (DL)...... 84,554,000 July 20, ‘26 $1.50 Q 142 143% 141% 143 : ‘? AS a 4 
- 5 0 ; . y Jenver & Rio Grand IDE)... 16 000 445, 4 : ae wre 43 
115% «61024 «= :158%~—ss«110 141% Feb. 1 123% Mar. 30 Detroit Edison —— = , 80:47, 600 July 15, °26 2 Q 138 138 . 136 1385 = 13.0, 1 
22% 0 51 eee ee ; -+e+: Detroit & Mackinac (DET)......... TIED 3000000 ; = a ae 1,00 
35 35 sd 4 hr Mar. 3 60 Mar. 3 Detroit & Mackinac pf.................0ss000 950,000 Jan, 3, ‘21 2% : = . 
90% 104% Feb. 10 33% Apr. 15 Devoe & Raynolds A (sh.) (DRSA).......... 95,000 July 1, '26 60c Q f 353 361 26% \ 
93 107% 7% $108 Jan. 30 99 --Mar.19 Devoe & Raynolds ist pf. (DRS)............ 1,872,100 July 1, °26 i% Q . — nn ° . _ al 
119 119 118 116 oa sets Ps --s0 Diamond Match (DN)...............0sese00- 16,965,100 Sep. 15, '26 2 Q 118 ' 
18% 21% 47% Jan. 4 214 May 17 Dodge Brothers, Class A (sh.) (DEE). Sesiseds 1,935,016 - 29 30) 27% 28 ‘ , 
“~ 2 3 Jay * 79% May 17 Dodge Brothers pf. (sh.)......... TTIITD "350000 = July “15, "26 ix G 8° 8 an 28% ~ Fin 
20% 11% 18% 12% 20. Mar. 13 10% July 22 Dome Mincs (sh.) (DO)..................... 1,000,000 July 20, ‘26 50x Q 0 10 10iz aa ai 4,200 
18 23% 4 38 Aug. 30 19 Mar.30 Douglas-Pectin (sh.) (DOU)............. ». 300,000 June 30, '26 25¢ |= Q g 3 37 38° Fi $.400 11% 
5 2% 5M 2% 5% Aug. 31 3 May 20 Duluth, South Shore & Atlantic (DS)........ 12,000,000 rx "5 3 10 37% 
8 eS 3 8% Jan. 9 4% July 29 Duluth; South Shore & Atlantic pf.......... 10,000,000 ot : 
142 112 271% 134% 315% Sep. 16 193% Mar. 29 Du Pont de Nemours & Co. (DD)........... 133,085,200 Sep. 15, °26 3% Q O15 15! 991 6% 
96 85 4h 94 107% Aug.13 100% Apr. 20 Du Pont de eeeare & a RC Olivcsc cc cocs 79,521,200 July 26,.'26 Q 10 108% 106% an +i 4 14% 
. af 108% =: 102 113% . 105 116% Aug. 11 111% Mar. 3 Duquesne Light ist pf., Series A (DQ)...... 30,000,000 Sep. 15, ’26 ¢ 4 1145. tte ; # on 107 
10 5 23 8 19 Feb. 3 _8 May 4 Durham Hosiery ($30) (DHO) ... 3,750,000 Jan. 3, ‘21 ; : ye r % sont 
57 40 65% 43% 67 Feb. 9 7 May 24 Durham Hosiery pf................... .-.-» 3,000,000 Aug. 4, ‘24 4 
114% «104% = 118 104% 123 Aug. 30 106% Mar.30 EASTMAN KODAK (sh.) (EK) 2,050,360 July 1, '26 Q 121% ~*«4117 : —- 
115 115% 112 116% Aug.11 115 Apr. 27 Eastman Kodak pf................ SIEINL G463700 Suny 1) °26 *j 7 = ae ™ my oe 
24% BX 30% 10% 32% Feb. 13 23% May 19 Eaton Axle & Spring (sh.) (ENX)........... 250,000 Aug. 2, '26 50c Q 26 265% 25% py \ 
; a oe 3 Se Zune 10 =—Miscalohr (Otte) & Bros, (625) (EIS)........ 6,000,000 13 134 s OS i 2,8 25Y 
| . 93. «Apr. 1 90 =Sep. 7 Eilseniohr (Otto) & Bros. pf...... cocccccess 2,190,000 July 1, '26 im . 91 Nis saan 13 
r 82% Feb 3 61% Mar. 31 Electric Auto Lite (sh.) (ELO).............. 250,000 July 1, ‘2 114 2 9%, 70 694 70 ; 
- 10% Sep. 16 4 Mar. 23 Blectric Boat (sh.) (ELB)................... 766,932 : ; . ris 1 + A 
40% 17% 34% Feb. 10 15% May 19 Electric Power & Light ctfs. (sh.) (EL). .. «1,547,361 19 +43 + 1% +3, 100 10% 
110 «100115 Feb. 11 99% Mar.30 Elec, P. & L. pf. allot, ctfs., 40% pd. (sh.).. 139/131 July i, “2 ( 105% 105% . & a 
110% 100% 110% Feb. 26 103. Apr. 17 Elec. P. & L. pf. allot. ctfs. full paid >= as 7,030 July 1, *2¢ 1 ore 105 - ie a 
94% 89% 98% Sep. 10 89% Mar.24 Electric Power & Light pf. (sh.)............ 370,159 July 1, '26 ix, Q 971 98 95%  x95% "s ' F 
.- 78% June 23 61% Aug.12 Electric Refrigeration (sh.) (EFN)... eaadde 604,056 Aug. 20. '26 ie 320 Q 65% 654 G2i 63" 1" 1,100 a5 
pu 80 60% % Aug. 19 71% Mar. 3 Electric Storage Battery (sh.) (EG)...... cee 802,955 July 1, ‘26 $1.27 ) H 9114 sou x , igo — 
= 6 6 3S ™% - 12% Feb. 4 8% June16 Elk Horn Coal ($50) (EH)............... : 7 12,000;000 Sep. 11, 19 the : sie + ss On) = BBY 
H 25 ‘ 1 25 16 26 Sep. 15 21 Mar. 23  f¢ kT A ee rereee 6,600 ,000 June 11. '23 rts t oh 26 ae \ ’ 
3% i 5% Why . Feb. 1 1 May 20 Emerson Brantingham (EGM)................ 1,089 900 : "4 - 26 . + % 1% 
16 7 26% 24% Jan. 29 5 May 20 Emerson Brantingham pf.......... OEE TN 1,969,300 Nov 1, "20 1% Bi 
. oe 2% Aug. 17 1% Aug. 5 Emerson Brantingham ctfs....... Lc ateas 9,042,600 oe z ; 2 
F - 14% Sep. 3 ® July 14 Emerson Brantingham pf. ctfs............ -.. 9,115,200 1a i 
73% 1% 74% % 72% Feb. 8 65% Mar.31 Endicott-Johnson ($50) (EJ). TIIITD gofgesio00 = July “i.°26 «= gi.25 SG 7y ‘ 10% “on } 10 
115 105% 118% 111% 120 Sep. 15 114 Jam. @ Eimdtcott-Johnaon pf. ........ccccccccccccccce 12,300,000 July 1. °26 13 o 4) 120 120 + & 1,00) 6% 
- oa, 24% July 20 : Sep. 15 Engineers’ Public Service (sh.) (EPU)........ | 778,367 j aes 21% 204 21 + a Pe. 
: 96% Aug.12 94% Sep. 15 Engineers’ Public Service pf. (sh.)............ 298178 July i. °26 gin < 9414 +f — i 1,800 21 
<a as 132% July 28 99% June 17 Equitable Office Building pf. (EQ) scobse nes . 4,919,700 July 1. °26 13 5 3° 123 ~* a 0 94% 
FT —— a a oe ee ee SR er” ghee oink eeeeeeeee "111'173;400 . . Ss , ue, - 100 123% 
oy, (2 8% 035 47% July 8 | 33% Mar. 30 Erie Ist pf "I)2"47/319900 Apr. "9. “07 32% in +o oe 15,200 33% 
46% 25% «= 43%—C«‘S 45% July 8 3 ar.30 Erie 2d pf 15,804,700 Bias, : 40%, 40 = it _—. so 
4 °60% «= *56% «G2 60% °63 Aug. 24 62% Sep. 15 Erie & Pittsburgh ($50) (EP) 2'000,000 Sep. 10,26 — 8Tik maa ata”. 500 2% 
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” ric —— Amount -———-Last Dividend.—-—, Mon., Sat., _ Wed.. 
1924. jane” Price Renevieas Ranee. STOCKS Capital Date Per Pe- Sep. i3. Sep. 18. Week's Week's Sep. 22. 
tiigh. ‘Low High. Low High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. High. Low. Last. Ch’ge Sales. Close 
97 5 jae Essex Cotton Mills Ist pf. (ESX).. 3,000,000 July 4 "26 1% Q - z 2. 96 : * 
ore s3% 56 July 5 43 May 19 Eureka Vacuum Cleaner (EU) Ss cncccecce 250,000 Aug. 2, 26 $1 Q 52 4% 52 - + 1 4,000 53 
24% 18 19% 15% 17 Apr. 22 14% July 20 Exchange Buffet (sh.) (EXY).. 250,000 July 31, °26 37%ec Q sf ae 5 
2 2 3 Sep. 2 Apr. 16 FAIRBANKS COMPANY ($25) (FI)... 1,500,000 ° ° —_ es 3% 3% 3% 3% 2 P 100 =. 
os” 5 ‘a sont Feb 10 46 Mar.29 Fairbanks, Morse & Co. (sh.) (FKM)....... 368,977 June 30, ‘26 ise «6 Q 1) 50 49% x47% 2 2,000 47% 
- io los 11s Feb. 9 «108% Jan. 6 Fairbanks, Morse & Co. pf.............. 7,954,500 Sep. 1, ‘26 1 Q 110 110 109% 109 "500 ha 
98% 61 114% 90% 127% June 11 103% Jan. 19 Famous Piayers-Lasky >. ) (FF). _ 200,845 July 1, = $2 Q ison — Ha “ + 2% = 113% 
108% 87 120 103% 124 # Mar. 11 115. Mar.31 Famous Players-Lasky pf................ 7,955,000 Aug. 2, a i Q = = — a. » 20 su 
: 37% 26 30®& Feb. 3 23 Mar. 31 Federal Light & Seostes ($15) (FLT)......-- 6,079,425 July > Q é aT 2,7 ‘ 
; 89 82% 89 Jan. 4 86 June18 Federal Light & Traction pf. (sh.).........-- 39,374 Sep. 1, "26 1% QQ Pe = 2s A aoe ; 
24% 5% 95% 15% 111% Jan. 5 41 May 22 Federal Mining & Smelting (FS)......... ,000,000 Jan. 18, 4 1% a .. 3. s = + 2 300 
64% 41% wey +40, 106 Jan. 6 61 Mar. 3 Federal Mining & Smelting pf........-....--+- 12,000,000 Sep. 15, % Q 76% 7 76 + 6 2 
RE} Aug. 11 24% July 31 Federal Motor Truck (sh.) (FMT).........--- 400,000 ——— cnuwnuee : ~< a 325 33% 31% 2 + vA 11,300 30 
146 118 147% 200% Jan. 23 160 Apr. 15 Fidelity-Phenix Fire Insurance ($25) (FPX). 4,458,750 Jan. 10, K4 a SA 195 196 193 - 600 
13% Ue 17% 12 21% Feb. 9 14% Jan. 6 Fifth Avenue Bus temp. ctfs. (sh.) (FV)..-. ~-..---- July 16, °3 -- 168 108 102 ‘ 
110 100 107 Feb. 13 96 May 18 First National Pictures ist pf. (FNP).... 2,425,000 July 1, "26 $2 Q 102 x102 1% 100 os 
40 38% Feb. 5 ) Mar. 30 First Nationa! Stores S. ) (rst) Laebes ennuee 505,000 July 1, 26 37T%ec Q | 32% 31% 31% 1% 1,200 31% 
13% 5% 23% 10% 26% Jan. 13 14% May 20 Fisk Rubber (sh.) (FK $11,671 Oct. 1, ‘20 T5e ee 18% 19% 18 18 ‘ 17,300 17% 
‘ ‘ 844% Mar. 16 76% Apr. 19 Fisk Rubber Ist amped. Aug. 2, '26 1% Q 80 80 80 80 300 
107 Mar. 1 04 June 8 #£=Fisk Rubber ist pf. conv............ Aug. 2, '26 1% @Q es és we 101 : 
57% 52% 56% Feb. 1 32 Mar. 29 Fleischmann Company (sh.) (F)...... July 1, "26 Se Q 49% SOM 48% x49\% +. 485% 
i 6644 183% RY, 170% Jan. 25 85 May 19 Foundation Company (sh.) (FO).......------ 99,998 Sep. 15, "26 # 8 99 100% 4 96 89% 
. 85 BBY 85 Jan. 2 55% Mar. 31 Fox Film A (sh.) (FOXA)..........+-seee05% 400,000 July 15, "26 1 71% 79% 71% 7 + 2% i. 75% 
106% 104 106 101% 108% Mar. 20 106 Jan. 19 Franklin Simon pf. (FIS).......-+--«-++++++: 4,000,000 Sep. 1. "26 1% Q ae re - 09 " . 
13% 1% 24% 4 34% June 3 19% Jan. 13 Freeport-Texas (sh.) (FT).......-<--+-+++++: 720,452 Nov. 28, "19 1 oe 27 28 26 26% 4 10,600 26% 
5 28 42 Feb. 11 29 Mar. 25 GABRIEL SNUBBER A (sh.) (GRRA). 198,000 July 1, '26 181.25 Q 33 33 31% x31\% A 3,100 
‘. 3% Fring ri 9% Jan. 4 5% June 9 Gardner Motors (sh.) (GRD).....-........--- Tt errr ee . os ee 6% 6% 6% 6 200 6% 
53 35% 60 444 55% Jan. 2 39 Mar.29 #+#General American Tank Car (sh.) (GT)..... 303,570 July 1, ‘26 1% SA 46 46 Hy 45 1,600 4% 
Wy 92 104 96 105% July 27 99% June 24 General American Tank Car Co. oe eeh-oe dahon m0 104, July 1, '26 1% Q re oe 105% 
63% 31% 70 42% 04% Aug. 28 50 Mar. 3 General Asphalt (ABS) F 23,572,400 Besos a se <a 86% 88 7B% 81% 2% 91,300 81% 
100 T1% 108 ROM 140% Aug. 28 94% Mar. 3 General Asphalt pf 7,386,000 Sep. 1, '26 ie Q 133 133 124 124 1 1,400 122% 
61% 58% 59 an. 4 34s Mar. 3 General Gas & Electric A (Del.) (sh.) (CGS) 315,977 July 1, 26 37%c | =—Q 50% 50% 48 x48% vi 4.800 47% 
< 48% Aug! 19 2% Sep. 15 General Gas & Electric, Class B (sh.)....... | » +. “+ 43 43 42% 42% 500 42 
110 110 113 Sep. 9 105% Apr. 8 General Gas & Electric 8% pf. A (sh.) ckéases 62,583 July 1, "26 2 Q 112 112 112 112 100 
iD 96 Jan. 4 92% Apr. 27 General Gas & Electric 7% pf. B (sh.)..... as 43,394 July 1, 26 1% Q 94 94 04 x94 ‘ 100 
100 mm Sep. 10 95 May ii General Gas & Electric 7% pf. A. (sh.)......-. 40,000 July 1, ‘26 1% @Q 9944 99% 99% x99% 4 1% 100 
125 113 140 118 120 Mar. 2 107 June 28 General Baking pf. (sh.) (GGPr)......... sea 90,775 July 1, "26 $2 Q - ; 1124 
: : 59% Feb. 11 46 Mar.29 General Cigar Company (sh.) (GY)...... 362,556 Aug. 2, '26 $1 Q 52% 52% 51 51 i ait 50% 
107 100 11% 105 115% Feb. 18 109 Jan. 11 Genera! Cigar Company pf............-+- ... 5,000,000 P 1, "26 1% Q 7 ya 113% 
108 102 116 1064 118% Feb. 10 108% Apr. 12 General Cigar Company bed. BE. cccivcscscese 2,276,200 July 1, '26 1% Q 111 111 111 ili sta 100 
7 me ‘ 95% Aug. 14 7 June 9 General Electric (sh.) (GL).........-.+-- coos 9,022,404 July 15, "26 T5c Q 89% 91 % x88 A 92.800 eeu 
11% 10% 11% 10% 11% Mar. 22 11 Jan. 5 General Electric special ($19).. pe aiaidhabetind &e eekane 42,932,480 July 15, "26 15¢ Q 11% 11% 11% “11% 4800 llu 
155% Sep. 18 113% Sep. 13 General Motors (sh.) (GM). . 8,602,949 >» i, $1.75 Q 142% 155% 140%  x155\% i 1,145,000 156% 
“ 80 oy #0 104 July 2 99 Feb. 11 Genera! Motors pf 1,886,900 Aug. 2, "26 ly Q ‘o rs . 10: 
os SV vO, 88% 105 June 22 98% Apr. 13 General Motors 6% - 2,900,400 Aug. 2, 26 1% Q 103% 103% 103% soon n ‘ 100 
103 95% 115 102 120% Sep. 1 113% Jan. 2 General Motors 7% p . 104,970,300 Aug. 2, '26 1% Q 119% 120 119 120 + 1.300 119% 
oe 54% 45% 56% Aug. 4 51 Mar.30 General Outdoor p Am ‘A (sh.) (GVZA i 125,000 Aug. 16, 26 $1 Q 53% 53% 52% 52% Yi 1600 531 
‘. 34% 26% 35% Aug. 3 26% Mar.30 Gen. Outdoor Adv. vot. tr. ctfs. (sh.) ( vzcr) 642,368 July 15, '26 Se 86Q 33 33% 33 33% , 1700 oo 
SOS, 68 93% Aug. 23 60% Mar. 31 General Railway Sonal a (GRS). 325,000 July 1, *26 $1 Q 88% 90% 85% 87% : 13200 5% 
105% 90% #1104 = Jan. 18 103 Apr. 14 General Railway Signal pf...............++-+ 2,575,990 July 1, '26 1% Q ee we 104 3, ; 
65 31 58% 49 49 Jan. 4 36 May 27 General Refractories (oh5. (GRK)....-+--0++: 225, July 15, ‘26 The Q 47 47 a7 47 ca os 
64% 47% 83 47 78% Jan. 4 45% Mar.30 Gimbel Brothers om.) GERD n ccccccvecccccecses 622,500 ——_ aeeences : - ee 52% 52% 51 51 o3 3 000 . 
107 ue) 114% 102% 111% Jan. 10 103% Apr. 1 Gimebe! Brothers pl......cccccsccccccocceses 21,000,000 Aug. 2, '26 1% Q a ns 104% 2 , 
i5 s 26% 12% 25% Jan. 7 15% Jure 3 Glidden Company (sh D) (GEN)... cccccccccccces 400, Jaly 1, '26 S0c 6Q 19% 20% 18% x18% a eae sas 
43% 28% 51 37 56% Feb. 5 41% Mar. 31 Gold Dust (sh.) (GK)...... eeneee ewes 311,208 eecccece -. as <a 5Ou 51 48% 49 9°300 ‘7 2 
38% 17 74% 36% 70% Feb. 3 45% May 20 Goodrich (B. F.) (sh.) (GR).......----++-+-- 1,560 Sep. 1, '26 $1 Q 50% 51% 19% 49%, ss 3-300 7% 
92 70% 102 92 100 = Feb. 9 9 June 25 Goodrich (B. F.) Company pf.........-- --+» 36,284,000 Sep. 1. '26 ix @Q 98% 98% 98% 9814 1 ase 46 
90% 39 114% 86% 100% Aug. 16 98% Mar.30 Goodyear Tire & Rubber pf. (GOR).... 61,774,400 July 15, '26 1% Q 108% 109 106% 1064 2 " 
108% Say 108 103 100 = Sep. 14 105% Jan. 22 Goodyear Tire & Rubber prior pf...... 15,000,000 July 1, '26 1% @Q 105% 105% 105% 10512 500 105% 
42 39 61 Aug. 18 33% Mar.30 Gotham Silk Hosiery (sh.) (GHM)....... ,000 July 1, '26 62%c Q 57% 57% 55% x56 171 4 
5 Sep. 9 47% July 2 Gotham Silk Hosiery, new....... 48,232 July 1, ‘26 62%c Q 56% 56% 54% x55 aoe 
102% 99% 125 Aug. 17 Apr. 6 Gotham Silk Hosiery pf 2,366,300 Aug. 2, '26 1% Q >. ae a 117 _—e 
: : 23 18% 21% Jan. 23 15 Aug.18 Gould Coupler, Class A (sh.) (GUCA)........ 175,000 Sep. 15, '26 BWe Q mt " . 15% : 
21% 12% 21% 13 32% Sep. 18 16% Mar.31 Granby Consolidated (GB)..........-.+++ 34,480,000 May 1, "19 er 28% 82% 28% 32% ; 15% 
75 53% 82 60 80% Sep. 10 68% Mar.30 Great Northern pf (GQ)...........--seseesee: 249,559,950 Aug. 2, '26 2% SA 78% 80% 77 78 ve 59,300 30% 
39% 26 40% 25 27% Feb. 15 19 June 2 Great Northern ctfs. for ore prop. (OR) _ 1,500, 06 Apr. 30, '26 We .. 21 21 20% 20% Hs 23,500 77 
WY 83% 113% 9 106% Feb. 2 89 Apr.14 Great Western Sugar ($25) (Gwe 15,00 July 2, '26 Q 101% 101% 97% Thy 1,900 20% 
115 105 115% 107 118% July 22 108% Mar. 30 Grea t Western Sugar pf.. . 7 July 2, '26 1% Q a4 cx 115 - ae 99 
76% 75 bakioes ; alae Green Bay & Western (GN). Feb. 8, '26 5) A st 78% 
21% 10 19% 11% 22 ¢ July 24 9% Apr. 15 Greene-Cananea (GNP).........-«+++- eseeeeees ee in 19% 20% 19% 20% - 
10% 4% 6% 3% 10% Feb. 1 5% Jan. 5 Guantanamo Sugar (sh.) (GS)...... Feb. 8, '26 5 A 7% 7% ou a 4 2,400 19% 
2% 11% 36% 23 39% June 22 25% Apr. 20 Gulf, Mobile & Northern (GU)............... 10,400,000 ,.... a. 2 “6 36% 37% 36% 37 : 900 R 
99 50 108% 894 100% Sep. 7 95 Mar. 29 Gulf, Mobile & Northern pf.......... July 1, '26 1% Q 108% 10844 108% x108% t 8,800 36% 
R9y 62 85% 67% 938% Jan. 4 62 May 15 Gulf States Steel (GJ)..........csceescevcers July 1, ‘26 1% Q 70 71% 67% «x68 t 400 . 
102 Ws 107% 101% 100% May 11 105% Sep. 7 Gulf States Steel Ist pf............00-+- ects Ee July 1, °26 1% Q - 105% 4,400 68 
95 87 gy 2 57 Feb. 26 5 June 18 HANNA (M. A.) Ist pf. (HNA).......--6+-5- 11,199,400 June 30, '25 1% = BA 47 - - 
‘ 30) (Sep. 1 25% Aug.28 Hartman Corp. B (ho eestdwtiatdbnnkewene 393,615 eeccawas ae 29 29%, 27% 28 . 51 
52% 32% 49% 30 46 Jan. 14 4 Sep. 17 Hayes Wheel (sh.) CHET). cccccccesccccesscece 200,000 Sep. 15, '26 T5c Q 29% 29% 9 to 1 2,000 27% 
101% «=100%—s«*2106 100 107 + =May 20 SS ere 1,385,600 Sep. 15, '26 = © -. a 107 % 1,500 
4 57 77% 66 80 July 12 Mar. 29 Heime (George W.) Co. ($25) (GH). 6,000,000 July 1, "2 te Q iT i7 7 x77 
113% 113 115 114% 116% Aug. 11 115 May 5 Helme (George W.) Co. pf..... 4,000, July 1, '26 1% Q 3 16 200 76 
9 96 138 134 2098 Sep 2 147 Mar. 27 Hocking Vailey (Hv) op eactcesecececcscoesse 10,996,900 June 30, '26 2 Q ie 209 
51% 48)4 18% 27 35% Aug. 11 17% May 27 Hoe (R.) Co., Class A (sh.) (HOO)......... 80, Oct. 15, °25 $1 Pes 30% 30% 30% 30% : 
56% 5 nO 43 62 Feb. 23 47% Jan. 4 Homestake Mining CN dnd Seana hace Chua ics 25,116,000 Aug. 25, '26 50c M 59 60 59 50% 100 28 
38 31% i7% 34% 48% Jan. 1 40 Mar. 3 Household Products (sh.) (HOU)............- 575,000 Sep. 1, °26 Te Q 43% 44 42 43 r % owe 59% 
82% 61 85 59 72 «Jan. 11 50% Mar.31 Houston Oil (HO).............eeeeeereeeeeees 25,000,000 ik bana “a a 60% 61% Bai =” + %& 2,900 43% 
31% 16% 45 Sep. 15 27 Jan. 8 Howe Sound (sh.) (HW)....-....-- scaeeue 459,855 July 15, '26 75e Q 40% 45 40% 43 4 on 200 18% 
29% 20% 38% 21% 40- Apr. 8 35 Mar. 3 Hudson & Manhattan (HU)........ ; 28,243,800 June 1, "26 1% SA 39 30% 38% 38% + 2% 28,200 448 
64% 57™\ 72 64% 79% July 26 67% Mar. 31 Hudson & Manhattan pf...........- 4,195,000 Aug. 16, °26 2% SA i vie ae % 2,200 38%, 
368 20% 139% 33% 123% Jan. 4 46 June 25 Hudson Motor Car (sh.) (HMT).......- 1,596, July 1, ‘2 ide Q 645, 64% 53 + os 
18 11% 31 14% 28% Jan. 4 17 Mar. 2 Hupp Motor Car ($10) (HUP)........-.+.+-- 9,138,080 Aug. 2, '2 25c Q 25% 2Ty 24% 7 ; DY 2 ¥-+4 51% 
» am» ~~" 
117% 4 «100% «125% 1k 131 Sep. 7 113% Mar. 3 ILLINOIS CENTRAL (IL). . .127, 822,400 Sep. 1, '26 1% Q 126 127 o- on , ea 
117% 104 125% 112%- 120% Sep. 7 115% Mar. 30 Illinois Central pf.............-eeceeeeeee . 26,620,700 Sep. 1, "2 3 SA 126 198 in a 6,800 124% 
76 70 78 75 78 Feb. 4 78 Feb. 4 Illinois Central leased lines (ILLL)... 10,000,000 July 1, '26 SS Yee Ip > 78 . 100 
16% 5% 41% 13% 34 Jan 2 19% Mar. 30 Independent Oil & Gas (sh.) ax 500,000 July 19, °26- 25e¢ Q 26% 27% 25% 26% 4 on O00 one 
25% 154% 24 13 24% Feb. 4 18 Jan. 6 Indian Motocycle (sh.) (IMY).........-- 00,000 June 1, '26 50c 860 18% 18% 18% 18% , a 25% 
99 83 100 «Feb. 15 99 Feb. 23 Indian Motocycle pf............ parent re 1,000,000 July 1, °26 1% Q = 7 o ‘ ) 18% 
™ 3% 14% 5% 13% Feb. 11 8% Sep. 18 Indian Refining ($10) (IRR). ecscecce Sa Dec. 15, 20 50c cae 8 9 8% 8% " 2 400 ne 
a 12% 6 12% Feb. 13 8 Apr. 13 Indian Refining ctfs.............- 4,546,490 siieeee ae ‘a = 9 8% 8% _—_ 
7h 60 110 7 104 «Jan. 7 90 May 14 Indian Refining pf............ 2,296,400 Dec. 15, '21 1% : pe 100% 
107% 77 100 Jan. 5 80% Mar. 31 Ingersoll Rand (IR).. pcecscccceccese 1,000,000 Sep. , "26 $1 Q 98 98 985 96 1.100 
“108 *105 +105 105 106 Sep. 17 *102 Feb. 24 Ingersoll Rand pf............- oveenteanduaks 2,525,500 July 1, '26 3 SA 106 106 106 106 "BB 
48% 31% AH) 38% 43% Jan. 7 34% May 11 Inland Steel (sh.) (ILN)..........- coece 3,308,000 Sep, 1, '26 62%c Q 41% 41% 41 41 2 500 4i 
107 101% 112 104% $115 Feb. 9 108% Mar.16 Inland Steel pf...........0-eceee eee eeeeceeess 10,000,000 July 1, '26 1% Q 110% 110% 110% x110% “+00 
33% 2% 32% 22% 26% Feb. 10 20% Mar.30 Inspiration Consolidated Copper ($20) (INS) 23,639,340 July 6, '26 50c QQ 25 25% 24% x2414 2 400 24% 
Ry 3 34% 13% 2% May 25 24% Jan. 15 Interboro Rapid Transit (IRT)............... 34,376,100 évsees bu ail 42% 42% 40% 42% + 8.600 41 
21% Feb. 11 13% May 10 Intercontinental Rubber (sh.) (IRU) 594,008 May 15, ‘26 $1 ha 15% 15% 14% 15 %, 3.600 15% 
39% 12% 24% 7 26% Jan. 22 13% July 27 International Agricultural (sh.) (IGL). 438,270 ‘ es ee ee - ee 14% ay 14 
| 5 40 95 Jan. 27 80 8=6July 19 International Agricultural prior pf 10,000,000 Sep. 1, '26 1% Q 81% 83% 81% 3% 4 "1.200 
52% Sep. 16 38% Mar. 30 International Business Machines (sh.) (MN) 578,643 July 10, '26 T5e 8 6Q 48% 52% 48 51 4+. oY 21000 51% 
50% 40% 81% 52 71% Jan. 27 50% May 17 International Cement (sh.) (ICM)....... 562,417 June 30, '26 $1 Q 53 55% td x52 re "600 511 
, 107 102% 106 Jan. 26 102 Mar. 17 International Cement pf.............-- ... 9,768,400 June 30, "26 1\% Q 104 104% 104 x104% 5 300 104 * 
39 22 69% 31% 64% Jan. 5 33% Mar. 30 International Comb. Engineering (sh.) (IN) 646,137 Aug. 31, °26 50c Q 52% 53% 42% 45 188,800 43% 
1104 78 138% 96% 135% Aug. 6 12% Mar. 29 International Harvester (H)........+--.+++++ 99,876,600 July 15, °26 1 134% 129% + 1% 5 4 
115% 106 121 113% 126% Aug. 7 is Jan. 5 International Harvester pf...........-. 64,666,600 Sep. 1, '26 ig 3 —_ ow Za sa ~ arian 
60% 56% 66% Feb. 23 53% Mar. 3 International Match pf. ($35) (ILM)......... 31,500,000 July 15, '26 80c Q 64 65% 64 65% + 3,200 64% 
15% 6% 14% aM 12% Feb. 17 6% Aug. 5 International Mercantile Marine (M)......... 49,872,400 —...... , . as 6% 6% 6% 6% 6 "700 
17% 26% 52% 27 46% Feb. 16 27 Mar. 30 Internativnal Mercantile Marine pf.. 51,726,300 Feb. 1, ‘25 1% 2 30% 31 29% 29% 2.400 o9s, 
27% 11% Aste 24% 466% Jan. 5 32% Mar. 30 International Nickel ($25) (IK)..........% 41,834,600 June 30, '26 50c Q 36% 37% 36% 36% fi " 16000 Pitre 
F44 75 (102 1044 Apr.21 101% Jan. 29 International Nickel pf....................0-- 8,912,600 Aug. 2. "2 1% Q re a8 102 on rig Ags 
67% 60% 63% Aug. 28 44% Apr. 15 International Paper all =e ) uP) esses 499,937 Aug. 16, '26 50c Q 59 BO% 57% 58% 10.100 t 
‘ 99%, 86 98% Jan. 2 RY May 7 International Paper 7% pf.. 28,932,100 July 15, °26 1% Q 96% 97% 97% + & 1.300 97% 
14% 62% Ss 71 86 Jan. 6 85 Jan. 14 International Paper 6% pf.........--..+++- 2,887,900 July 15, °26 1% e@Q on <a 856, : 
18% 11% 33% 18 31 Feb. 13 25% Mar. 30 International Rys. of Central America (IRC) 30,000,000 sit... wees ~ a 23 
63 44% 66% 59% 66 June 24 2 Mar. 30 International Rys. of Central America pf.. 0,000 ,000 Aug. 16, ‘26 1% Q 65 
79 70 87% 67 75 Aug. 4 75 Aug. 4 International Salt (ILS)... ..........-s.se08- 6,077,100 July 1, '26 1% Q ° ee - 75 
119 73 199% 108 175 «=6Jan. 11 135 May 6 _ International Shoe (sh.) (ISS)............... 920,000 July 1, ‘26 $1.50 Q as fice ra 167 : 
94 66 144 87% 133 = Jan. 25 111 Mar. 3 International Telephone & Telegraph (IXT).. 40,058,400 July 15, °26 1% Q 118% 120% 115% 116% a 27,600 116 
32% 24% 20% 18 29 Jan. 7 18% July 24 Intertype Corporation (sh.) (IRY)............ 199,133 Aug, 16, '26 Thc Q aS ‘2 on 20% : 
3% 1% 3% 1% 8% Jan. 15 1 Aug. 14 Iowa Central (IA) ...... 1,420,400 ie ai bac a 1 
100%, 39% 105 1) 50% Feb. 23 mM Feb. 2: Iron Products ($10) (IR9)....... ccs... cceee 486 670 July 30, °26 50e 860 50% 
. ; 172% Feb. 11 167. Feb. 17 Island Creek Coal ($1)..........+......0. 118,798 July 1, °26 $4 Q 167 
23 16% se 16% s* Aug. 17 25 Jan. 4 JEWEL TEA ow) GED cv cevcdccscsicsectoegt 120,000 ° ° ee ee 39 39% 38% 38% 1% 700 3591, 
ina 78 115% 4 " st) 115% Jan. 20 Jewel Tea pf.......+-.--.+0+. 3,640,000 July 1, "26 1% Q a Pie ie 125 PY eee: ” 
27% 14% 21% 5 10% June 30 Jones Bros, Tea Gor). 10,000,000 Oct. 15, °23 $2 a 11% 11% 11 11% 4 300 11 
‘ 2 2 °125 July 2 Joliet & Chicago (JLO) 500,000 July 5, ‘26 1% Q a - ne *125 ; : 
115 109 116 : 9 il4 Jan. 8 Jones & Laughlin Steel pf. e- . 60,000,000 July 1, '26 1% Q 116% 116% 116% #x116% 100 os 
52% 21% 65 35% 66 Feb. 19 19% Sep. 9 Jordan Motor Car (sh.) (JJ).........sseeee 26,000 June 30, '26 T5e ea 20% 21% 20% 20% 4 4,200 20% 
rh 2 109% w9 v 107% Mar.30 K. C. POWER & LT. Ist pf. sh. (KLT)...... 110,000 =July 1, '26 1% Q 112% 112% 111% x111% + & 400 
41% 17% | 28" ” 34% Mar. 3 Kansas (¢ See GD CRs vc cccticccccesé ,000,000 ad eeteds mae = 48 49% 47 49 + ¥& 23500 47 
My 51% 63% i? 10 i Mar. 31 Kansas City Southern p Pree eee eee 21,000,000 July 15, °26 1 Q 66% 66% 66% 66% - 1% 200 67 
l 4 1% % 8 Mar. 4 Kansas & Gulf ($10) (KNS)..............00. 1,644,760 ‘ ala o a “nm ah as % SS 
38 1644 42% 1s, 14 a3% May 20 Kayser (Julius) & Co. (sh.) (JKS).......... 110.063 Aug. 2, °26 T5e Q 40 43% 40 41 + by 6,500 41 
102 77 103% a3 1 100 May 26 Kayser (Julius) & Co. pf. (sh.)............ 62 ,626 July 1, '26 $2 Q 10 04 103 103 - 200 
35 YX, 21% 12% 6 12% May 19 Kelly-Springfield Tire ($25) (KK)........... 9,006,000 Feb. 1, "21 3 = 13% 1 13 13 1,100 
Rs 33 74 41 5 fl May 20 Kelly-Springfield Tire pf. .......ciccecceess 5,264,700 Feb. 15, "24 2 os 51 51 51 51 200 53% 
78% 40 72 43 5 61 Aug. 14 Kelly-Springfield ta lst pf. 2,950,000 Apr. 1, ‘24 1% st a a oe 64 
104 76 124 87 4 8 May 12 Kelsey Wheel (KW 10,000 ,000 July 1, "26 1% Q 4% 95 92 95 i 900 
107 4s 112 WT% s 115 Mar. 27 Kelsey Wheel pf poeescseseceseesoss 2,280,000 Aug 2,°26 1% Q wi ‘ =: 115 
57% 34 AO 46% lo 49% Mar. 30 Kennecott Copper (sh. ) (|) er 4,474,581 July 1, 26 $1 Q 56 56% 55% 56% os 21,000 
+ 1% 3% 1% 4 % May 21 Keystone Tire & Rubber (sh.) “(KST).....0.. 455,880 Oct. 1, '20 30c as wy % x + & 1,000 ; 
PG n2% 103 72 7 41% Sep. 13 Kinney Company (G. R.) (sh.) peed eee 60,000 July 1, "26 $1 Q 41% 47% 41% 48% + 5 1,000 45 
URL MS 105 oS 90% Jan. 25 90% Sep. il Kinney Company (G. R.) pf...... ..-. 5,601,200 Sep. 1, "26 2 Q - oe - hd ais 6K 
62% 42% 45% 28% 33% Jan. 14 15% Mar. 25 Kresge Department Stores (sh.) (XDS). cee . Pest oe ee 21 21% 21 21 400 20 
OR mm 97% RR 9% Feb. 1 70% Mar. 26 Kresge Department Stores pf........-..--+++ 3,532,300 July 1, ‘26 2 Q oe ee ee 76 ; 
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Stock Transactions—New York Stock Exchange—Continued 














































































































Yearly Price Ranges.—————————-_—_—_, 4 Amount r La dend S 
1924. 1925. —————-1926 Range.———_-- STOCKS Capital Date Per € ~ Week's Weel Se 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid Cent d Z "ge Sales r 
114% 110 116 1104 1144 Feb. 26 113 Feb. 18 Kresge (S. 8.) Company oa neue ‘ 2,000,000 July 2¢ 1% 3 
° ee we ‘ v4 Jan. 29 42% Mar. 30 Kresge (S. S.) (KG) (§$10)....... - 36,776,300 June 30, *2¢ 20K ‘ 4 % 17.6 
332-4 190 440 390 545 Jan. 22 045 Jan, 22 Kress (S. H.) Company (KS). Sabie ... 12,000,000 Aug. 2. ‘2 : ” 
ee ir 124 124 nA ale - <s chaiéees ee A ee eae ‘ . 2,920,000 July 1, '26 1 
30% 45 30 23% 35 Feb. 19 29% Jan. 21 Kuppenheimer (B.) ($5) (BKU). 2 ‘ ‘ 500,000 July 1, °26 $1 SA 
ied 91 100% 98% 101 Feb. 18 100 Jan. 20 Kuppenheimer (B.) pf............. kiumaeld 2,500,000 Sep 1. "2% 1% . 
113 79 178 110% 175% July 10 146 Mar. 29 LACLEDE GAS COMPANY (LG)....... A 10, 700,000 Sep. 15, ‘2¢ ) 160 160 i “eM 
79 73 85 81 “ hon yee sacha a Laclede Gas Company pf.............. ; MM June 15, *2¢ 2 SA f : 
oe Se 24% June 15 19% May 14 Lago Oil & Transport (sh.) (LGO) r 20 1 4) 81M 
a . a Se 64% Sep. 14 39% May 7 Lambert Company ctfs. (sh.) (LAM). 28 Jul 2t 87% . " 59 + 2y 28 Dy 
‘ 17% 8 19 11% i4 Jan. 4 6% Aug.18 Lee Rubber & Tire (sh.) (LR).... 300,000 = =Sep. 1, ’2 5k } 1%, ” + & “18M 
85 39% 88% 69 93% July 15 75% Mar. 3 Lehigh Valley ($50) (LV)...........-.. . 60,501,700 July 1, "2 871 } 88 RR 87% + & 
a ‘ 21% Feb. 4 17% May 4 Life Savers (sh.) (LSV)... Ree : : 500,000 July 1, 26 4( ) 20% + & 
‘ 48% Sep. 8 47 Sep. 11 Liquid Carbonic (sh.) (LQT)....... stee . 100,000 4 18 47 iy 
a as Hh 41% Jan 2 30% Mar. 30 Lehn & Fink (sh.) (LNP)....... . 265 000 Sep 1 Pat 7, ) GT 25, i, 1 Gn 
685, nO 2 4% Jan. 25 72% Mar. 31 Liggett & Myers ($25) (LM).......... , Sep 1, °2 Q 90 1% 1.20 
ve 18% 94% Sep. 1 71 Mar, 24 Liggett & Myers, Class B ($25) (LMB) Sep 1, om ) ow % > nn 
131 115% 124 129% May 5 119% Jan. 18 Liggett & Myers pf. PY IO FOF July 2¢ 1 2 
, 71 6 74% 60 69% Jan. 4 53% Mar. 31 Lima Locomotive (sh.) (LMW)..... — Sep me | 2 2 y GOK, % 70 
25 15% 44% 22 44 Sep. 17 34% Mar. 2 Loew's, Incorporated (sh.) (LW) 1,060,780 June 30, '26 ' i2 44 41% » 1% MK 
5% 9% 6 11% Feb. 10 7 Jan. 28 Loft, Incorporated (sh.) (LF).............. 650,000 Dec. 30, 22 25 7 7 % 1 ROK 
53 45% 3, Mar. 10 42% July 23 Long-Bell Lumber A (sh.) (LQ).. ay 593,921 June $44, $5, 4: + % > OK 
ou 143% 7 , f 8 88 Mar.30 Loose-Wiles Biscuit (LO)........... ‘ 7,086,200 ‘ 157 3 1 
160 105 112 104% Aug. 6 112 Jan, 19 Loose-Wiles Biscuit Ist pf... pas y 200 
105 bal 148 104 Sep. 8 120% Mar. 30 Loose-Wiles 2d pf.......... ‘ - ... 2,000,000 
404 33% 39% 304 Feb. 3 30% Aug. 6 Lorillard (P.) Company ($25) (LOR)....... 32,171,725 a 7 2 0% x31 1% 8.) 
17 112 116 108% Aug. 31 1li% Apr. 5 Lorillard (P.) Company pf....... : 11,306,700 ¢ 16 x116 2Y, rm 
23% 13% June 21 12 Mar. 3 Louisiana Oil (sh.) (LL)..............-0046 1,134,100 5 15% 15 ly 10, 7M 
es July 9 93% July 20 Louisiana Oil pf. . sa dandek - 4,000,000 16, "2 i ay 95Y, % 10) 
- 26% 23 Feb. 10 22% Mar. 31 Louisville Gas & Elec., Class A (sh.) (LOU) 526,168 25, “2e 4 2 4 4 23% % r 
100 87% 1 106 Sep. 3 118 Mar. 30 Louisville & Nashville (LN)....... pesse 117,000,000 10, “2¢ > S ) 139% + \% ; 
38 17 60 31% Feb. 4 304% Mar. 30 Ludlum Steel (sh.) (LMS)..... ae 135,000 1, ‘26 TW 3 33% + % ir 
: Feb. 19 76 Sep. 15 McCRORY STORES (sh.) (MRY).. 376,721 2 4 7¢ 76 4 
106 100 109 102% Feb. 18 1065 Apr. 1 McCrory Stores Oe hana angie a 3,000,000 ¢ 2 108% 
106% 86 139% Jan. 11 72 Mar. 30 McCrory Stores, Class B (sh.)...... : 78,823 4 4 8 8 78 78% 1% 
18% 14% 22% 16 Feb. 15 22% Jan. 2 McIntyre Porcupine ($5) (MTY). : 8,990,000 2 2 24 24%, % >| 
118% 7% «= 242 117 Jan. 4 198% Mar.30 Mack Trucks (sh.) (MQ)........+.......-- 712,403 ) WwW x107 gy, 249 
‘ 107% 95% 113 104 June 3 100% Jan. 4 Mack Trucks Ist pf...... ‘eS 10,921,800 0, '2 111 i 
101% 87 1065 £ Sep. 3 104 Apr. 17 | 3... 2 2 Fear , -- 5,331,700 0, ‘26 108%, 
119 107 1 114 Feb. 9 130 May 15 Mackay Companies (MK) .......... 41'580,400 f 2 133 
6a 64% 77% 66 Feb. 9 68 Mar. 19 Mackay Companies pf. ........ —_ 50,000,000 70 TO%, + & 
71 59 112 69} Sep. 7 86% Mar.29 Macy (R. H.) & Co. (sh.) 350,000 118! 119 1200 
116 111% 118 114% Jan. 14 115% Mar. 1 Macy (R. H.) & Co. pb... ..ccccccccee 10,000,000 - 15% 115% \ = 
45% 261% 34 Feb. 10 34 Apr. 19 Magma Copper (sh.) (MMX) ...... 408,155 4 914, 30% %W 
; *805 *800 : tia Re Laas Oe Mahoning Coal R. R. ($50) (MAH). 1,500,000 Au $12 ) *R0% 
41% 18 37% 21% Jan. 5 15 Aug.30 Mallinson (H. R.) Company (sh.) (HK) ‘ 200,000 15% 15% - & 100 
93 78% 92 794 Mar. 8 7i% Sep. 13 Mallinson (H. R.) neared _ i 2,386,900 July 1. ‘26 2 71% 71% ai, 1 
5% 45 55 34 Jan. 28 27 Apr. 14 #£=Manati Sugar (MNU Shaw 10,000,000 Dec 4 ‘ 36 36 rl 10 
87 7 824% 79 Feb. 1 55 June 4 Manati Gugar pf. ..........ceseeeeeees .. 38,500,000 July ! f 60) 60 — § 1 
% 2 2h ; i on ndiadraih Manhattan Beach UR cdiicwences : : 2) 6,000,000 2 
495, 334, 5 42) July 19 56 Jan. 4 Manhattan Electric Supply (sh.) (MSY) 80,984 July 4 $1.2 : 8 74% 81% + 4 1,200) 
85 2 11942 64 Apr. 20 84 Mar. 3 Manhattan Elevated guaranteed (MAN). ‘ 2 July . \ 38 88 88 88 ; 4 
51% 30% 51% 3244 May 28 38% Jan. 26 Manhattan Elevated modified puarentess ° ’ Ju 2 e : . 493 | 1% 60 
26% 4% 20% Jan. 4 22% May 24 Manhattan Shirt ($25) (MAS)....... 7,088,900 Sep. 1 2 2 a 1 ) 
115, 115% 116% 105 June 28 113% June10 Manhattan Shirt Ist pf........-. ° 1,600,000 July 1, ‘26 1s 2 119 
2854 49 v4 28% Sep. 14 27% Mar, 20 Manila Electric Corporation (sh.) (MNR) 399,837 June ze « 4 5% x44 +o 1.500 
37% 24% 3544 20% Jan. 7 20% Mar. 4 Maracaibo Oil Exploration (sh.) (MAB) 330,000 2% ’ d 4 RK 
: ox + ot Feb. 9 4%’ July 30 Market Street Railway (MRR)..... $ 10,635,600 | ‘ ins 
71% 41 65% 42% Feb. 10 39% June 3 Market Street Railway prior pf... 11,589,000 Jat . on 
42 20 46% 24% Feb. 9 21% Sep. 10 Market Street Railway pf.. § - rT 
14 35 15 Feb. 10 12% Sep. 16 Market Street Railway 2d pf. 
42 29 60% 32 ws June 17 49% Mar.30 Marland Oi! (sh.) (MO).. Jun $ < 
17% & 32% =: 10% 3 Mar. 11 26° Sep. 16 Marlin-Rockwell (sh.) (MR) July 1 0 8 “if 
37% 31% 19 19 23 = June 25 17 May 20 Martin-Parry (sh.) (MRT)....... Sey i 
58% 29% 107% ol Jan. 2 62% May 12 Mathieson Alkali (sh.) (AKL) July $1 s 1, 
98 91% 100% 100 +2 . . see nese Mathieson Alkali pf July 
82% 139% 101 137% Jan. 2 106% May 17 May Department Stores ‘¢ ny (MA) Sep $ 4 
122% 115 124 1164 125 June 11 122% Feb. 2 May Department Stores pf... July f 
es 265% 21% 24% Sep. 8 Maytag Company (sh.) (MGY) 7 Sep . ‘ 
19 15 24% 18 24% Feb. 9 Metro-Goldwyn Pictures pf. ($37) (MGL) Sep. 1 ze 17% ( 
25% 14% 22% 9 13% July 23 Mexican Seaboard (sh.) pam). ‘ Nov. 1 24 SO SOK 
25 20 24% 8 15% July 17 Miami Copper ($5) (MMP)...... Aug, It 4 + 900 
40% < 36 ‘ - 2 Mid-Continent Pet. (sh.) (MPU) ‘ Aug. 1, 2 § 2 1K 
5 _80 28% - 12 Mid-Continent Pet. pf. Se] 1M 
“00 *300 730 24 Michigan Central (MC) ; Ju », 2 SA 
+ . A 8 Middle States Oil ctfs................- % Vs "Tr 
6% 3% 8 Middle States Oil ($10) (MSO). Ju 2 4 1 1 % Pwr’ 
71% 147 23 Midland Steel Products pf. (MPO). Ju *$ F) v7 a « 
25 Miller Rubber (sh.) (MRC)....... y 2 8 ne 
4 1% 4 11 Minneapolis & St. Louis (MS). rye 
: ae 11 Minneapolis & St. Louis certificates : . 
} 53% 28% 3 Minneapolis, St. P. & Sault Ste. Marie (MSM) :‘ D a 
$s) pal 3 M., St. P. & Sault Ste. Marie pf D 7 
60 oF 24 M.. St. P. & Sault Ste. M. 1. |. (MSMLL) Al 
75% 9 Missouri, Kansas & Texas (sh.) (K) ; + + a 
| 84% 10% 4 Missouri, Kansas & Texas pf 28, 471, 90 Aug > 
| 34% 9% 41% 1 Missouri Pacific (MP) seendaas 82,839,500 44%, my 70% 
/ 74 29 91% 3 Missouri Pacific pf AT Gy CSE 71,800,100 ? 14 i 
| 74% 61% HOt 14 Montana Power (MNT)...... wae 49,633,800 July } . ; ri 
110 104% 117 28 Montana Power pf : ee ee . 9,784,600 July 1 
| 48% 21% 8414 2 Montgomery Ward & Co. ($10) (MOW) 11,403,450 10a ae 
27% 17% 42 10 Moon Motor Car (sh.) (MOC . 180,000 Aug 2 2 Oo 4m 
7842 76% 80% 26 Morris & Essex ($50) (ME) , ; 15,000,000 July $2.12% \ . mC) 4 
9% 6 9% 8 Mother Lode Coalition (sh.) (MOR) 2,74) ,00) June 7 ‘ 4 an 
44% 10 Motometer Co., Class A (sh.) (MMRA) 20K) ,01K) ‘ hore 
35 15 Motor Wheel ($10) (MRW)...... ’ ro 
2042 3 Motion Pictures (sh.) (MPX)......... 175, 469 ; ; 
21% 1 Mullins Body (sh.) (MNS)........ 100,000 2 $ ; ¢ 
82 82 x9, 19 Mullins Body 8% pf......... Baad 1,000,000 2) DF 3 ; 
; 42% 6 Munsingwear (sh.) (MUN)...... 200,000 Se} 1 ) . 18 73 BTY it ein 
‘ 27 Murray Body ctfs of dep. (sh.) 126,974 97 Qs; oti ? . 
39% 29% 39 20 Murray Body (sh.) (MUY) 116,790 Jar 
os 66 Feb. 23 52 Mar. 24 NASH MOTORS (sh.) (NSS) 2,730,000 Aug $ 
145 1204, 192 143 188 Jan. 4 150 Apr. 3 Nashville, Chattanooga & St. Louis (CHA) 16,000,000 Aug 2¢ 
10% 3% 12& 4% 12% Jan. 8 7% July 13 National Acme Company (sh.) (NCM) sta 5,000,000 Dex l 87 
77% Wy, 79 65 98% June 25 74 Jan. 8 National Biscuit Company ($25) (BI) 51,163,000 July 1 2 $1.5 
126% 120% 128% 1231 131% Apr. 28 126 Jan. 27 National Biscuit Company pf 24,804 50) Aug 6 
; 4 Jan. 5 38 May 22 National Cash Register, Class A ctfs. (sh.) 1,100,000 July 
j 70% 4H 84% 4945 57 Jan. 2 20% May 21 National Cloak & Suit (NKS)... 12,000,000 Jar 1 $ 4 
l 100% 91% 104 87% 92% Jan. 8 68% Aug. 25 National Cloak & Suit pf...... - i 
j 4414 30% 81% 42 80 Jan. 2 },S Apr. 14 National Dairy Products.(sh.) (NPT) t 
3614 45 381 42% Jan. 7 2544 May 25 National Department Stores (sh.) (NX) 146,672 
101 92% 102 5 97 Jan, 19 eu June 14 National Department Stores Ist pf 9.308, 200 Aug 
- cSig $4 Jan. 4 12% May 18 National Distillers Products (sh.} (NAD) 166,805 
Bey 30% 81 73% Jan. 4 37% Aug. 2 National Distillers Products pf. (sh.) 109,695, 
4 44% 18% 41% 40% Jan. 2 21% July 14 National Enameling & Stamping (EGK) 15,591,800 Nov 0 * 
67 ROX, 89% Jan. 4 76 July 13 National Enameling & ested pf 10,000,000 June ) 
16914 123% 174% 174% Jan. 5 138 Apr. 15 National Lead (LT)... 2 June R 6 
1ll® 118% 114% 120) May 20 116 Jan. 16 National Lead pf. é ion ; Se, 
t > e ee 38% Jan. 21 16% Mar. 2 National Power & Light ish.) (NPL) Sep 2 
6h 3% 8% 3% 4% Apr. 10 National Railways of Mexico Ist pf. (NX) 28,831,000 Fet 
| 1% 3% 1% 2 Mar. 18 National Railways of Mexico 2d pf 124, 
' 72% > 71 AS 55% Jan. 4 National Supply ($50) (NSC). : K ¢ 0 
108 102 110 104% 104% Mar, 30 #£National Supply pf : , : 6, "924. 700 1 , 
172 165 222 206 208 Mar. 31 National Surety Company ‘(NSU Ds -e oneseee 5 4 
{ . 250 201 119 May 15 National Tea (sh.) (NTY)... . "150,000 r ; 2 
i! 16% 11% 16%, 11% 11% June 1 Nevada Consolidated Copper (sh.) ») (NV) ‘ 2 
| 121% 93% 134% 113% 120 Mar. 30 New Orleans, Texas & Mexico (NOX) : ) 
ly 45% 110 2 109 «=6Jan. 4 Newport News & Tamp. Ry., Gas & E.(NTW) 2'800,000 
87 76 ill 82% 108 Jan. 4 Newport News & Hampton Ry., G. & El. pf "500,000 2 
Hys 36%, 6% 31% 36% Jan. 2 New York Air Brake (sh.) (AB) 300,000 2 j 
37 23 81% 31% 32 Apr. 12 New York Canners (sh.) (NRS).. 129,761 37% i 
&3 June 16 New York Canners pf. conv. (sh.) 60,000 1 $ , 84 
) 119% 99% 137% 113% 117 Mar. 30 New York Central (CN)...... . 383,258 200 ‘ni 141K 143% + 11 TAN Gen 
128 72% 183 118 130 Mar. 3 New York, Chicago & St. Louis (H) 31,792,600 2 Ry 181 188 ek, - 
93% 83 Ys R8% 93 Mar.11 New York, Chicago & St. Louis pf...... ; 27/056;700 nf r 2% 100% 102% = on 
, 93% 891, 93% Feb. 17 New York, Chicago ° Ss Louis pf. ctfs . 1,210,600 98 
37% ig 45, 18 32% Mar.30 New York Dock (D Shieetie sraiebaowee 7,000,000 . a5, y, ony 
74 Feb. 5 69 May 13 Te Be rrr ere rer seseees 10,000,000 July 1 2 2 4 2 72 72 mM 
200 Jan. 4 190 Apr. 28 New York & Harlem ($50) (HAR)... 8,638,650 July 1 24 $2.4 #2 189 189 , 
*105% June 28 *102 Jan. 22 New York, Lackawanna & Western (NL) 10,000,000 July 1 ¢ < “105 
48% July 17 30% Mar.30 #New York, New Haven & Hartford (V) . . 157,117,900 Sep. 30, '13 ; ‘ 4 4344 44% . 104 
28% Feb. 13 19% Mar. 30 New York, Ontario & Western (OW)... 58,118,000 Jan. 28 F i 24% 24 24% 1 1 500 
204% Feb. 5 6 Jan. 25 New York Railways pf. tr. ctfs. (sh.) (NRY) 184,844) G14 9 0 1% som 
141 Sep 1 *108 July 28 New York Railways ctfs. 2d, memees (sh. 108,240 ( 13d 135 r 412 
28% Jan. 14 20% July 15 New York State Railways (NST). . 19,997,700 Oct 9 2 21 22 ; rrr 
50% Jan. 7 40 June 25 New York State Railways pf.. 3,862,500 July 1 41% 
103% June 30 99% Apr. 13 New York Steam pf. (sh.) (NSM). nye 41,930 July 1 Dt 10314 
28& Jan. 22 27% Mar. 31 Niagara Falls Power pf. ($25) (NF) bakee 17,022,100 July 1 2¢ 43% °) . 28 28%, 2Ry, ~Ms 
1094, Mar. 30 109 Jan. 20 Niagara, Lockport & Ontario Pow. san «(NCK) 9,969,000 July 1 26 1 > ; 109 : 
Sep. 2 27% Apr. 15 Norfolk Southern (NS).... ... 16,000,000 Jan 1g : 4 41 40 40 9 1 400 
168 Aug. 31 139% Mar.30 Norfolk & Western (N)...... Sbebedésundd - 138,898,700 Sep. 18, ‘2 15 PI 1635 150% 1621 a oy 12 800 
85% Aug. 11 84 Jan. 7 Norfolk & Western pf........ vp aalesmnacen 23,000,000 Aug. 19, '26 1 } 84 8414 84% 84% ee “100 
67 Jan. 14 42 Mar.30 North American ($10) (NA) Mik éatindnade ... 39,895,600 July 1, ‘26 a2 . : 4e 52% 534 ' > MM) 


52% Aug. 31 49 Jan. 2 North American pf. ($50 besa sods -- 30,335,750 July 1, oS 7k ) 51 51 m1 i 7M 
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————“—+} Sat. Wed 
early Price Ranges — - Amount -——Last Dividend. Mon 3 ; ' 8 k's Sep. 22. 
High Law High Low High. me . Low Date (and ticker abbreviations) Stock Listed. Paid. Cent. riod. rst. 4 . ast. “o : . 
6's ws 96% Sep. 18 91% Mar. 31 North American — 6. am (sh.)..... - ay 04 . . k $1.50 A 95% 96% 95% + 1 TD 
*T *T34 yy 7 a0 vr. 23 7 an. 21 Northern Central ($50) ( Vanes 4,069, >» - ° . os ° ae 
L ta 74 781 tg eat yok 26 aoe soa 30 Northern Pacific (NP) chanccnednee 247 998,400 Aug. 2, 1% ei] 80% 80% rm 00 Bs, 
ae : Rl 12% 15% Jan. 14 6 Sep. 17 Norwalk Tire & Rubber ($10) (NRT) 1,500,000 July 1 20c Q 7% 7% 300 1% 
a 79 89 Jan. 18 72 June30 Norwalk Tire & Rubber 7% pf me 1,146,600 July 1 1% By : + as 
oy 7 18} s 17% Jan. 7 13% Mar 1 Nunnally Company (sh.) (NNY)... 160,000 June 30, T5e A 16 17% i a 2. 
- 38 3% 36 Feb 5 0 July 2 OIL WELL SUPPLY ($25) (OWY) ‘ 8,125,000 July 1, = wie Q 34 35% 34 1,200 
105 103% 108% Aug. 9 104% Apr. 28 Oil Well Supply pf. ee eee -..+- 6,930,000 Aug. 2, 26 1% Q ‘ on i = 400 
ne is ot) 18%, 45% June 29 31% Feb. 6 Onyx Hosiery (OX) ° eaees ceseeee | 160,000 ee = “+ 43% = fz - ap 
Ro% 6 7 7B, 95 Apr. 17 Onyx Hosiery pf o00s sasesaeee ee 3,500,000 Sep 1, °26 1% Q 100 100 199 a kan iz 
° . 14% Mar. 30 Omnibus Corporation (sh.) (BUZ) ‘ 623,341 “= -- 15% 15% 14% pond > 
88 July 12 Omnibus Corporation pf eee ° ‘ - 8,817,200 July 1 26 wW ) 4 4 ~ jae 
41% 47 Jan. 12 Oppenheim, Collins & Co. (sh.) (OPS) ‘ _ 94,565 Aug. 16, 26 Q 61% 61% 61 1400 <<, 
‘ 5% %%% Mar.25 Orpheum Circuit ($1) (OPX) ; : 549,170 Sep. 1, "26 M 2% 29% ie t 4 ts 
29 3 101 Jan. 13 Orpheum ‘Circuit pf eae -.++» 6,495,000 July 1, '26 Q 105 105 105 t 1) 
| ta 87% 16060 May 20 02«=—s Otis Elevator ($50) (OT)...... 17,090,350 July 1, ‘26 3150 Q 121 124% 12) 4,300 
109 101 102 Jan. 13 Otis Elevator. pf . ° 6,500,000 July 15, °26 $1.50 @ “o | - 1.700 7 
hts 8 8% May 10 Otis Steel (sh.) (OST) oni we-ees — 741,802 reeey - 9 9 8% 7 8% 
74% WY 85 May 17 Otis Steel pf senses ES et ise 3S : ‘ ‘ 
1944 44 May 19 Outlet Company (OTU) (sh.) 3,500,000 Q 163 103 103 100° «108% 
9R 97% Apr 1 Outlet Company pf co 4 sad _. # 78 8 900 831 
473 42% 53% Mar. 20 Owens Bottle ($25) (OB)......... cececse 37,488,925 Q 79% 85 TBH, : Zh 
tits 110% 112. Mar. 30 Owens Bottle pf + PGS Q : cs : a . 
8 Jan. 6 18 Aug.27 PACIFIC COAST (PX) : - 7,000,000 
4 * Feb. 20 72% Feb. 19 Pacific Coast - pf ° : Wor 3 + +e 
an 7% Feb. 18 4 Aug. 17 Pacific Coast 2 P oe ° J J =. x: : 0 
om 132, Jan. 29 118 Mar. 31 Pacific Gas & Electric (PCG) -- 52,682,300 Q 131% 132\% 131% 1,600 132% 
ti June 25 35% June 25 Pacific Mills (PFS) naneut es 40,000,000 , . .* +: s . = tin i% 
1% May 18 1 May 13 Pacific Oi) stubs (sh.) (PY).. wees _3,500,000 geen . -+ 1% 1% 1% 
95% 8 118 4 120 June 2 116 Feb 1 Pacific Telephone & Telegraph —— . 53,000,000 June 30 "26 1% Q a3 M 
o3% RR 103) 92% 11% June 5 101% June 5 Pacific Telephone & Telegraph pf 82,000,000 July 15, 26 1% Q :- 
16% 9% 4814 is) m% July 41% Mar. 31 Packard Motor Car Company ($10), (PAK).. 30,042,640 Sep. 15, *26 20c M b 37 
$3 17% 28% Jan. 4 13% May 14 Paige-Detroit Motor Car (sh.) (PDD). 676, 300 July ol ‘26 45e Q 16% 17 ; 
6: 44 aK ‘B% 76% Jan. 2 6% Mar.31 Pan-American Pet. & Tran. ($50) (PP) . * sa.Sue aon July 20, "26 $1.50 @Q 67% pot, 
: tT 844 604 78% Jan. 4 56% Mar. 31 Pan-American, Class B ($50) (PPB) 91,246,000 July 20, ‘26 31.50 Q 67% 68% 
bay ‘ pt. Py 4 6oJan. 2 34060 Mar. 1 Pan-American West. Pet., Cl.B (sh.)(PPWB) 400,000 July 30, '26 Me Q 36 36% 
1s alu. ou , June 17 4% Jan. 21 Panhandle Prod. & Refining (sh.) (PDF).... 198,770 ; oe 17 17 2 
by] a ont i. 98% June 16 51. Jan. 19 ##Panhandle Prod. & Refining pf.. weeeee 2,985,200 July 2, ‘23 2 os 78 78 
“% >, thn as 28% Jan. 4 19% Apr. 13 Park & Tilford (sh.) (PKT) aad . 200,000 ‘ ee 21% 24u, 2 
ma _ 8% Feb. 5 5% May 14 Park Utah Consolidated Mines ($1) (PUC).. 2,093,500 July 1, ‘26 ie Q SH 6 
71 as. Jan. 7 45% May 17 Pathe Exchange, Inc., Class A (sh.) (PTHA) 188,950 Aug. 2, '26 Tie Q 4% 8 ki 
17 230 June 16 16% Jan. 28 Penick & Ford (sh.) (PFK) .... 433,773 . ‘ oe 20 20 19 R 1,000 ” 
100 104 June 7 i) July 7 Penick & Ford pf «+» 3,340,000 June 30, '26 1% Q + : : dl +o 
105 7% Se 4 1 Jan. 8 Penney (J. C.) pf. (JCP Pr.). , : 2,064,600 June 30, 26 1% @Q 107% W7% 107% 107% t oon 
12% 17 Feb. 8 ? Aug. 6 Pennsylvania Coal & Coke ($30) (PVC) . 8,630,300 5 $1 es 11 i 9% 9% , 5 18.400 54% 
42% 6% Sep. 3 48% Mar.30 Pennsylvania Railroad ($50) (PA) 499,296,400 Tie «= Q 55M 55% 54% 54% roe “ 
i 2% Jan. 4 1% July 13 Penn, Seaboard Steel (sh.) (PSX)... ‘ 3,100,000 es é 1% Rk 1% . “4 ‘al 
112 130 Feb. 11 117 Jan. 23 People’s Gas, Chicago (PO)...........-. . $2,350,000 2 Q 126% 126% 7 ‘ 100 
13% 26% Jan. 14 19 Mar. 4 Teoria & Eastern (PE). eevee . 10,000,000 . e- 21% 21% 21% «ln ‘ 19.800 aD 
61% 109% Sep. 14 67 Mar. 3 Pere Marquette (PQ) a . 44,241,500 1% Q 105 108% 1044 + =x108 . hs po 
72, 9% July 7 79 Mar. 3 Pere Marquette prior pf......... , 10,723,700 1%, Q 91% 92 91% 92% — 
88% 91% July 17 70% Mar. 29 Pere Marquette pf. ess eseseces ewes ° 11,906,100 1% Q 88% 88% 88% 88% t - rd oo 
1M 76% Apr. 8 0% Mar. 2 Philadelphia Company ($50) (PH) -. 46,443,000 28 Q 73% 73% 72% 134 _~ ‘ 
15% 51% July 7 47% Jan. 4 Philadelphia Company 6% pf. ($50) 14,591,000 $1.50 SA el) nO ATT) 30 2 
37 36% Jan. 14 36 Jan. 14 Philadelphia Company %% pf. ($50) 1,442,450 . $1.25 SA -« . : 36 poe 14% 
37% 2% Feb. 13 36% Apr. 14 Phila. & Reading Coal & Iron (PRC) . 1,400,000 P ; ‘ ; 46 46 43 45 34 fi ‘ 
38 46% Jan. 11 36% June 14 Phila. & Reading Coal & Iron (sh.) ctfs - 1,400,000 . ‘ - : ed ‘ ; * 
12 24% Aug. 19 16 Apr. 3 Philip Morris & Co. ($10) (PPS). . 2,760,000 July 2, ‘24 5c 21% 22% 21% 4.7%) : 
i5&% Jan. 20 “) Mar. 31 Phillips-Jones (sh.) (PJ).. ‘ 85,000 Sep 1, '26 $1 Q Py ee 
a ug. @ ao July 7 Phillips-Jones pf vr aausta dit 2,050,000 Aug. 2; °26 1 RQ BS 4a 
+4, 52% yn I 0 Mar. 30 Phillips Petroleum (sh.) (P)......... . 2,406,733 July 1, ; Tie Q MOK 51% 49% x49% 7,400) ale, 
18 44% Jan ” 31 Mar. 30 Phoenix Hosiery ($5) (PXY)... "g7! 5,000 . 40 40 40 40 100 
4 100 Sep. 17 o4 Mar, 25 Phoenix Hosiery pf , se . 4,000, oon Sep 1, "26 Q 100 100 100 100 ‘ sn ™ 
10% 3% Jan. 9 19 May 15 Pierce-Arrow Motor (sh.) (PZ) ° ° 328,7 May 1, "19 27% a 265% <i - -oe4 11580 
43 127% Aug. 19 76% Apr. 15 Pierce-Arrow Motor pf oma 10,000,000 July 1, °2 Q 122 123% 15 x116% ‘ oa "% 
é 1% Jan. 30 % July 21 Pierce Oi) ($25) (POL) ° 29,622,925 ‘ % . ™ 
Rg 2%, Jan. 30 13 Aus. 25 Pierce Oil pf F ~asse 15,000,000 Feb. 1, "22 2 ‘ on *; ; 13 : 
Ptr ; ’ Pierce Petroleum (sh.) (PPX) Se: jinanes ‘ 3 3% _ 2% 6,100 
TY, ” Pittsburgh Coal of Pennsylvania (PC) 31,036,700 Oct. "24 1 30% 30% 30% 100 
gi) Pittsburgh Coal of Pennsylvania pf . 35,000,000 «Jan, 25, '26 1% ‘ 71% 71% 71% ry 
134 Pittsburgh, Fort Wayne @ Chicago (FW)... 86,812,800 July 1, '26 1% QW * 
13044 Pittsburgh, Fort Wayne & Chicago pf -++« 19,714,300 July 6, 26 1% Q ry : 
95 Pittsburgh Steel pf. (PG Pr) od . 10,500,000 Sep. 1, "26 1% Q 98 98 97% 4K 
0) Pittsburgh Term. Coal (PPT) . 12,000,000 . is 39% 39% 39% 1 
rel) Pittsburgh Term. Coal pf 4,000 000 Sep 1, "26 1% Q ee o° 
2% Pittsburgh Utilities Corp, pf. ($10) (PTU) 1,605,289 May 1, "26 +*60c SA 19 19% iv al P 
at Pittsburgh & West Virginia (PW) . 30,500,000 July 31, 26 1% Q 108 THB YS 106 1 Ou aid 
Hy 81% Jan. 5 a Jan 5 Porto Rican-American Tobacco Co. (PRT)... 6,31! 4 ca ° ee . 68 
64% 124% Feb } 30 Postum Cereal (sh.) (PS).. aguas weine ; Q 106% 100% 1044 106, 
434%, Aug. 31 19 Pressed Steel Car Company (PSL) 41 41% 40 0) 
87% Apr SY Sep. 16 Pressed Steel Car pf...... Q 2 2 82 2 
wy Po, 2% 12% 17™% Jan 2 Frroducers & Refiners ($50) (PFN) <a 13% 14% 13% 13% 
47, 17% 27 36% May 11 Producers & Refiners pf. ($50) dues ve 36 34 34% 
“ 100% 92 14 July 22 Public Service Electric & Gas pf 15,000,000 Q 103% 103%, 103% 103% 
ww w 87% H2% 97% Sep. 15 = @ 2 Public Service Corporation, N. J. (sh.) (PUB) ‘1,192,425 Q 95% 97 93% 94% 
101k ae le ” es July 9& 108% Jan. 12 Public Service Corporation, N. J.. 7% pf . 28830, 200 Q 107% 107% 107% 107% 
15 ve 119 we 123% Sep 3 115 Mar. 2 Public Service Corporation, N. J., 8% pf 21,531,200 Q 121 122 121 122 
. 100% Sep. 2 96% Apr. 7 Public Service Corporation, N. J., 6% pf.... 5,140,400 Q 99% 99% 9h, 99%4 
1084 iM, 1s 100M 114 Aug 106 Jan. 18 Public Servive Electric Power pf. (PVW). 6,000,000 Q ee 113 
151% rig 173% 128 198% Sep. 6 145% Mar. 31 Pullman Company (PU) ‘ «+. 135,000,000 Q 190% 1994, 190% 195% 
i 17% 47% ‘3 47 Feb 4 33 Apr. 14 Punta Alegre Sugar ($50) (PQS) . 19,7 mm 40 ro 39 38 
“oO iy 25 7 Jan. 4 25% Apr. 13 Pure Oil Company ($25) (PUY).. . 75,959,250 Q 26% 27% 26% 26% 
LO, w 1m 103 112% June 2 106 Apr. 14 Pure Oil Company pf....... F 13,000,000 Q 119% 110% 110% 110% 
2% Sep. 9 32 Mar. 3 RADIO CORP, OF AMERICA (sh.) (AR)... 1,003,482 . 50% 51% 46% ye [ x 1.400 
48% Sep. 1 44% Mar. 31 Radio Corporation of America pf. ($50) . 17,852,800 Q 48% 48% 48 48% "280 7 
77 June 23 714 Apr. 14 Railroad Securities Il. Cent. stk. etfs. (RSY) 8,000,000 SA 74% 75% 74% 15% t on 200 tag 
w 1, Sep. 15 32% Apr. 30 Rand Mines (sh.) (RDM)......... ; 17,024 Q 38 38% 38 vers re 2,900 14 
7) 15% Aug. 9 1% Mar. 3 Ray Consolidated Copper ($10) (RC) 2% 14 14% 14 14% t * 19 oun 92% 
Th 100) 0 July 9 79 «=Mar.31 Reading ($50) (R) ERE Q a % 2 93% 3 800 
4 42 Apr. 26 “ Jan 5 Readifig ist pf. ($50) jamie .. ss 28,000,000 Q 40% Said 40% 404 =a 
‘1 4% June 21 “) Mar. 30 Reading 2d pf. ($50) 42,000,000 Q 44 44. +4 44 on 
"i Jan. 4 41% July 9 Reid Ice Cream Corporation (sh.) (RS) 101,387 Q 45 45%, 45) +5 100 
? ion Jan. 4 95% Mar, 30 Reid Ice Cream pf 2,196,500 Q 97% 97% 97 bike Pose 110% 
He 2y 127 Feb ; 83% Apr. 20 Remington Typewriter (RR) .. 10,000,000 1144 117 110% 112 100 
90% Wg 116% Sep, 17 106 = Apr. 21. Remington Typewriter ist pf 4,000,000 Q 116% 1164 #116 x 116% 
Btu BOL, 114% Aug. 27 105 Mar, Ww Remington Typewriter 2d pf. . 6,000,000 Q “* 113% 
114% «= «114K *126 «July 13 *°122 Feb 24 Rensselaer & Saratoga (RNS) 10,000,000 SA 126 1 a00 
234 7 15% Jan. 4 8% May 20 Replogle Steel (sh.) (RST) ‘ 500,000 a 9% 10% 9% 10% 10°30 nol. 
63% 42 63% Jan. 7 HW May 19 Republic Iron & Steel Company (RBC) 30,000,000 RQ WO #2 8 O% 200 97% 
= 8? 99 Sep. 15 91% Mar.30 Republic Lron & Steel Company pf _..... 2850005000 Q 98% we 98% x90 1.200 6% 
22% 9% 10% Jan. 5 5% Feb. 24 teynolds Spring (sh.) (RSA) : 387,958 os 6% 6% o% O”® 
at oe Reynolds Tobacco Company ($25) (RJR . 10,000,000 W - 140 12.700 Os 
615 115 Aug. 5 30 Reynolds Tobacco Company, Class B ($2h 5)... 70,000,000 Q 109 110% 107% ««x10T% 4 1 
Q 18% Feb. 23 , 24 Robert Reis & Co, (sh.) (RIS) 100,000 : 9% 10 9 9 . 
PT) LS) July 28 20 Robert Reis & Co. Ist pf : . . 2,250,000 Q 84% 84% 84% 84% 
St 1p Jan. 2 $ s 17 Rossia Insurance Company ($25) (ROS) . 1,600,000 Q 80 80 79 x79 
448 57% Jan. 9 49%, Aug. 9 Royal Dutch, New York (sh.) (RD) 658,682 2, Q 50% 51% 0% a0 
ty 61% _Aug 2 42 Apr. 8 Rutland pf. (RV Pr) . 9,057,600 ; MW, 50% ”) W's e 
23 2 ” Feb aT 46%, May 11 ST. JOSEPH LEAD ($10) (JO) ... 19,515,170 June 21, ‘26 +The Q 41% 42% sl 
wy Wy Sep. 7 a Mar. 30 §=St. Louis-San Francisco (FN), R . 50,224,700 July 1, °26 1% Q 99% 101% x26% ; 
1Mhy 92% July 14 83% Apr i St Louis-San Francisco pf 7,500,000 Aug. 2, '26 1% Q 91% 2 5 
HOA, Feb. 9 17% Mar.19 St. Louls Southwestern (SS) 16,356,100 ° . .: 69% 66% 
T% TRS, July 27 72 Mar. 19 St. Louis Southwestern pf . 19,883,700 Sep 21, “26 tie Q 79 79 79 
rile June 22 42% Mar. 31 Safety Cable Company (sh.) (SCC) = . _s $1 Q 51% 53h 51% 
2 1OR% Feb. 10 73 Mar.31 Savage Arms (SA) ais ssseee 9,239,300 $1 Q 76% 76% co 
6% 134% Jan. 23 42% Mar.30 Schulte Retail Stores (sh.) (SHO) - 1,084,267 $$2 Q 47% wn te 
1a 11s Sep. 9 112% Jan. 6 Schulte Retail Stores pf 9,425,000 2 Q on 4 
64 Oly Jan. 2 27% Mar.31 Seaboard Air Line (SB) : esses 38,919,400 i 36% 37% — 
144, vit Feb. 18 31% Mar. 31 Seaboard Air Line pf 23,894,100 1 He 41 39 
16 Mar. 12 12% Mar 3 Seagrave Corporation (sh.) (SVE) cer alt 108,236 30c Q 14 14% 13% 14 
Sep. 7 444 Mar. 29 Sears, Roebuck & Co, (SK). ‘ 4,200,000 62%c Q OY i Am 4 ¢ 
eo Jan 4 4% June 2 Seneca Copper ish.) (SEN)... ‘ fies 336,365 . > ah —_ tee 
: Jan. 25 47 Mar.30 Shattuck (F, G.) (sh.) (FHK) ... 300,000 ot Q 61% 61% adi 4 
2 Jan. 4 40% July 26 Shell Trans. & Trading (sh.) (SH) ; 88,582 $1.20 .. : : 43% 
% Sep. 3 24 Mar. 3 Shell Union OF) (sh.) (SUX) : 10,000 ,000 Be 6 Q Y 30 zy 29% 
91% July 2 103 Mar. 3 Shell Union Oil pf a A 18,350,400 1% Q 107% 107% 107% 107% 
105 1S, Apr 1054 Sep. 14 Sherwin-Williams Ist pf. (SWW) .. +++ 13,100,000 1 Q 1054 1054 1055 10534 
July 52. Mar. 4 Shubert Theatre (sh.) (SHU) : 159,650 $1.25 Q 66h 68K 4% 
“4 5 Jan 1% Aug. 18 Simms Petroleum ($10) (SV)... ° 7.208.080 Bc |6=6SA 17% 18% 17% 18 
37 Jan 32% Aug. 25 Simmons Company (sh.) (SIM) : 1,000,000 Oe Q 3 33% x34 
101% ' July 107 «=Sep. 9 Simmons Company pf : ; 5,802,300 1% : ” - 107 
27% Fet 19% Apr. 13 Sinclair ¢ sonsalidated Oli ish.) (8C) 4,500,412 Oe 21 21% <0% F< 2 
wo June 9) Mar.30 Sinclair Consolidated Oi! pf 17,528,300 : Q 98% 98% 98 Se 
eT) June 2! 26% Mar. 30 Skelly Ol) ($25) (SYE) 25,885,590 We Q i a3 ta 
R43 iz 103 Apr. 12 Sloss-Sheffield Stee! & Iron (SLS) . 10,000,000 % Q_ 131 131 + 128 
96 nu 100% Jan. 18  Sloss-Sheffield Steel & Iron pf 6,700,000 1% Q 104 104 198 “s 
95% “ 92 Apr. 15 South Porto Rico Sugar (PSU).... ve 11,205,600 2 Q 15% 15H 12% 1S 
110% ey 112 May 4 South Porto Rico Sugar pf.. 2 . 5.000,000 ly Q : 3 My 
; 30% June 14 Southern California Edison ($25) (SCE) . 43,327 525 Me @ 31% 31% 31% 31% 
43° Mar.31 §&:-thern Dairies, Class A (sh.) (SD) 129,990 $1 Q 1% 52 48% He 
22 Mar. 31 Southern Dairies, Class B (sh.) 228,800 = .- 28% 28% 26 28% - 
105% Ry baud 96% Mar. 30 Southern Pacific (SX) a 372,380, 1% Q 107% 108 106% 107 
79% 38% 77% : : 103% Mar. 30 Southern Railway (SZ) = .. . 120,000,000 1% Q 126% 128% 124% 128%4 
a5 twa, Wy 8&3 95 ™ Aug. 13 87% Apr. 6 Southern Railway pf 60,000 000 1% Q % 95 B44 oF 
1m wT iD 95 5% June it 101 Jan. 13 Spalding (A. G.) & Bros. Ist pf. (SDG) 4,757 000 ™m @Q : 10° 
. 24 12K 17% Feb. 19 11 June 2 Spear & Co. ish.) (S8T)........ eae a 225,000 eee + - .* . 12 
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~——--————-—-Year]) e Ranges - An 3 
1924. 1925. 1926 Range ——--, STOCKS Ca 
High Low High. Low High Date Low Date. (and ticker abbreviations) © : 
2 78% 82% Jan. 1: 72 Apr. 30 Spear & Co. pf 4.5 
20 7 36% 15% 31% Feb 5 18% Apr. 19 Spicer Manufacturing tsh.) (SSY) 13,7 
98% 738 os 92 105% Sep ! 101 Jan. 12 Spicer Manufacturing pf i 
41% 31% 61 40% 69 Feb $ 51 Mar Standard Gas & Electric (sh.) (SG 207 8 i 
E 561g 5DoYy 57% Feb. 9 53% Mar 30 Standard Gas & Electric pf. ($50) 22 
i3% 29% Local 62 92% Feb. 4 67% May 19 Standard Milling (SM). ine 1 
a 71% 86% 81 a0 Feb 5 80 Mar. 2 Standard Milling pf inn 
ee ; 63% Sep. 8 52% May 14 Standard Oil of California (sh.) (SCD) 154 
42% 33 47% 385% 46% Jan. 2 40% Mar. 3 Standard Oil of New Jersey ($25) (J) 6,780.8 
119% 115% 119 116% 119% May 18 115% Aug. 26 Standar¢ Oil of New Jersey pf 190 O72 Hem Se 

5 13% im 10% Feb. 10 4% May 21 Standard Plate Glass (sh.) (BGL) ( ole 
90 80 70 5% 45 Feb. 9 45 Feb. 9 Standard Plate Glass pf. : m 
65% 55% 82 214 Se July 10 75 Mar. 27 Sterling Products (sh.) (SU) 625,000 Aug : tg 

100% 4Ble B6'e 55 63% Sep. 7 Stewart-Warner Speedometer (sh.) (STX) 600 000 At $ 
84% 5 61 589% May 19 Stromberg Carburetor ish.) (STB) 80) CK J s 
46% 30% 41\% 47 ay 18 Studebaker Company (sh.) (STU) 1,87 ") & 
115 110 125 112 114% Feb. 23 Studebaker Company pf 7.830 4 
12 6 12 3 1% July 27 Submarine Boat (sh.) (SUB) 766 9 
43% 3814 30% Mar. 30 Sun Oil (sh.) (SUN) 1,105 r% 

B14 2% 6% J 1 July 29 Superior Oil (sh.) (BC) I 17 
35 23 41% 20 19% Apr. 12 Suj erior Ste (S8U “4 
12% 12 15% 5% 8% Apr. 13 5 kiuaia a ($50) «SWA 

20% 10% 7% May 14 tes (sh.) (SYZ) 
25% 19% 16 June 28 ish.) 
14% 6% 16% 14% Jan. 19 11 Apr. 25 TELAUTOGRAPH CORP. temp. ctfs. (TZ 
‘ oN 16 16 Feb 3 10% Mar. 3 ‘Tennessee Copper & Chemical (sh.) (TCC) 4 2 
45% 37% 5 ne Aug. 31 $5 Mar.30 Texas Company ($25) (TX) 407,12 } 
110 57% 121% 173 Aug. 119% Jan. 12 Texas Gulf Sulphur ($10) (TG). io ' 
48% 19 59 61% Jan. 1 424% Mar. 30 Texas & Pacific (T)...... a8 7 ‘" 
15% 23 19% Jan 7 * Mar. 2 Texas & Pacific Coal & oi ($10) (TXX 8,380,354 
*325 *260 *657 ) May 27 bat) A Mar. 19 Texas & Pacific Land Trust (TLT) 1 ,Y40 60H 
Soha 4 Jan, 14 27% Mar. 31 The Fair (sh.) (TF)......... 252,08 S mn 
eo 105 June ’ June 9 The Fair pf... RLULALL, \ 
1R4y RS 15% 43 Apr. 25 * Jan. 8 Third Avenue (TAV). ULL 
- up Sep. if $2 May 7 Thompson (J %.) ($25) ( THM) Wn M ‘ 
ioe 36% 1 39% Ja 2 ue Aug. 13 Tide Water Oi! (sh.) (TV) ; 
. 101 99 103 Jan. 2 4) Mar, 31 Tide Water Oil pf ‘ 
41 31 AOR 7 (4% Sep 4 44% Mar. 3 Timken Roller Bearing (sh.) (TKR) ‘ 
73% 53 101% 7 Sep. 1 954% Apr. 12 Tobac co Pre du ts (TB) Day 
3% 83 110% ) R Sep. 15 103° Mar. 3 iT icts, Class A.... 
6% 3% 5% July 9 Mar. 4 T OU (sh.) (TCN) P { 
SG 25% A 24 7 Jan. 28 ) Aug. 28 ¢ Williams (sh.) ¢TU) 
66 39% 7844 8% Jan 4 68 M: i Cwin City Rapid Transit (TW) au 
93% wy 101 o4 Feb. 20 10 Jai , {win City Rapid Transit pf 

43 36% 65% 8 5 jan. 1 14 Mar. 3 UNDERWOOD TYPEWRITER ($25) <UN) 

118% 115 121% 23 Jan. 20 121 Mar. 16 Underwood Typewriter pf ci J ¥ 

64% 33% 86 1 Jan, 29 sn) May 21 Union Bag & Paper (BP) J ‘ 47 
es es ee 13 Ss 78 Mar. 4 Union Carbide & Carbon (sh.) (UNC) J tg 
39 35 43% 8 yt 74 Jan. i n Oil of California ($25) (UCL) 4 47 
151% 126% 153% | (4% A 141% Mar. 31 FF  . eave peer 16 ; 
16% 70 77% 81 A 4 74% Jan. 20 Pacific pf....... iv + 4 
132% 94 134 o 2 Sey 84% Mar. 31 Tank Car (UTX) > 1 118k Rt i 
116% 106% 117% 118 July 12 113% May 22 Tank Car pf. S if he 

64% 42% 115% 6014 109% Aug. 17 83% Feb 4 Cigar Stores ‘($25 “(uc ) J tt 1% 

119 313 133% 116 125 June 30 114% Mar. 4 Cigar Stores pf ; Ss 125 

121% 71 162% 110% 171 Se} s 134 Mar. 30 SS ar s 165 } R 

53 46% 56% 52 59 July 8 55% Mar. 5 Drug ist pf. ($50)....... 4 5B, 4 

43 24 20 9 12 Jan. 11 6 Sep. 10 Dyewood (UDY)... J 6 

86 85 67 60 58 Jan. 29 50% June 22 WPOWOEE BE. oo.ccccccescee x Jul) ily 

a <a 118% Sep. 8 98 Apr. 15 CL Sy. eae 2,500,000 Jul $ 115% 1 

41 7 33% 18 27% Apr. 7 19% Mar. 3 Railways Investment Co. (UW) 20,400,000 244 ‘ 

64% 26% 83% 4814 87 Sep. 14 65 Mar. 2 United Railways Investment Co. pf......... 15,000,000 Jar - 87 +9 

25% 16 33% 18% 38% Mar. 2 18 Sep. 17 United Paperboard (PB)............ 5 12,000,000 July i8 4 

64 250 131% 248% Aug. 3 150 May 19 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 Sep 97 2u 

104% 81% 113 91 =—s «108 July 9 100% Mar. 8 United States Cast Iron Pipe & Foundry pf.. 12,000,000 Sey 

42 21% 63% 304% 61% Feb. 13 39 Mar. 30 United States Distributing (sh.) (um). , 185,176 2 1%, 
168 98 250 130 . ere 7 acueaseneie ti United States Distributing pf........ oom 869,800 July 1 

6% 4 4% 3 4 Jan. 12 3% July 16 United States Express (UX)......... - 10,000,000 Mar. 28 *$ : 

24% 165% 49% 23 59% Feb. 4 45% Jan. 2 United States Hoffman Mach. (sh.) (HMY) 222,203 Ser 1 ‘$1 4 47% eae =i 
87% 61% 70% 82 Sep. 17 45% Mar.30 United States Industrial Alcohol (UD)... . 24,000,000 Sep. 1F 82 76 + $ 0° za 
106% 98 115 102 107% Sep. 8 99% Apr. 22 United States Industrial Alcohol pf. . 6,000,000 July 1 f ‘ 106% — * 

. 70% 67 71% Jan. 4 48% Mar. 29 United States Realty & Imp. (sh.) (UZ). : 666 457 Sep. 15 $ . 63% x Ps G91 
42% 22% 97% 33% 34 Jan. 20 50% May 19 United States Rubber Company (RU) 80,997 500 Apr sf ‘ 61% — 1% | 1 - 
95% 66% 108% 928 109 = Jan. 19 101% Mar.30 United States Rubber Company hs pf . 69,000,000 Aug. 14 2 pine 106 ; - 1061 
41% 18% 51 3 49% Jan. 4 36% Apr. 21 United States Smelting, Ref. . ($50) (Uv) July 1 . ‘ 37 % aay ~~ 
416% 37% 49% 44 50 Jan. 4 47% Aug. 19 United States Smelting, Ref. & ie pf. ($50) July 15 8 48 48% 48%, — % be ai 
121 94% 139% 112 159% Aug. 17 117 Apr. 15 United States Steel Corporation (X).. . June 29 4 143 -2 100 Rix 
123 ie 1 122% 130% June il 124% Mar. 3 United States Steel Corporation pf... Aug 0 f 126% 1 @ 
60 51 59% 51% 65 Sep. 9 56% Jan. 4 United States Tobacco (sh.) (UB) Jul 1 ¢ call 
110% 105% 114 105% 115 Aug. 19 112 Mar. 19 United States Tobacco pf........... a July 1 f nr 
; ea 103% 7% July 8 90 Mar. 8 Universal Pictures ist pf. (UVP)...... July j De * 
48 13 50% 26 28% Jan. 5 13% Mar. 31 Jniversal Pipe & Radiator (sh.) (UVX) ; 2 "1% ‘ 191 
7? 47% ae 65 78% Jan. 5 52 Mar. 30 Universal Pipe & Radiator pf......... Aug 2 1 a» Sa , : 
sey, 64 lil 82 105 Feb. 11 93 Apr. 1 Utah Copper ($10) (UE)........... hens . Jun 0 i _ ub ‘ 
ee ° 38 30 37 Feb. 13 28% Mar. 31 Utilities Power & Lt., Class A (sh.) (ULA) 289,671 Jul 1 “ + & 19% 

= - —_ 4 

33% 19% 34% 255% 43 Aug. 16 29 Mar. 3 VANADIUM CORPORATION (sh.) (VA)... 378,868 Aug “ << re 
33% 15% 26% 15% 23 Feb. 8 124% Apr. 20 Van Raalte (sh.) (VRT)....... hee ey 80.000 : 14 im » 
80 53 mat 60 75 Feb. 11 58 Aug. 13 Van Raalte ist pf.. pb cath bhs bee 3,737 500 Ser 1 F 60 
ee ee es es 52 Aug. 6 44% July 19 Vick Chemical (sh.) (VIK).........-. bat 400,000 Aug ? 87s 4% a . 

. 91% 85 : July 13 90 Jan. 13 Vicksburg, Shreveport & Pacific (VKS) 2.846.400 July 95% + & 
as 92 to) 95 May 19 91 Mar. 18 Vicksburg, Shreveport & Pacific pf... 2,135 Oct , 

. 21% 18% 25% Feb. 3 10 Sep. 1 Virginia-Carolina Chemical (VC). 11% mn . iit 
oe 95% 92 98% Jan. 6 85% July 6 Virginia-Carolina Chemical 7% pf. ’ Sep ! 91 % x ; 
es 63% 56% 69 June 4 Aug. 31 Virginia-Carolina Chemical 6% pf 21,036,700 2% 40% oy 1.7 
53 35 46 50 June 10 40 May 15 Virginia Iron, Coal & Coke (VK).. 10,000,000 Jan 1% = 
80 71 79% 70 75 Jan. 15 70 July 19 Virginia Iron, Coal & Coke pf 5,000,000 July 4 ‘ 

° ‘ 32% Aug. 3 2 Mar. 30 V. Vivaudou (sh.) (VV) ‘ 357 ,000 July 15 7 3 — \% ry i 

: , 103% Feb. 10 94% Jan. 29 V. Vivaudou pf oF 1,700,000 Aug 101% 102 : . 

9% 7 11% 6 12 June 3 10 Sep. 15 Vulcan Detinning (VX) 2,000,000 10 10 2 r 
69 71 103% 80 95 Mar. 23 88 Apr. 16 Vulean Detinning pf...... 1,500,000 July 20 i 90 90 +m% 

24% 10% 47% 19% 52 Jan. 12 33% Mar. 30 WABASH (WA) 66,677 400 4% 44% 45% hy 45 
tH 34 73% 55% 78% Jan. 13 68 Mar. 31 Wabash pf. 69,313,000 Aug 75 76% % Sam 1% 
42% 22% 6044 3814 72 Jan. 29 57 Mar. 29 PD Oe. Minsiceccesdadceewees 2,501,800 63% ; 
20 14 19% 14% 21% Aug. 19 17 Jan.12 Waldorf System (sh.)............--.- 441,610 July 1 ‘ 20% 20% 4% 
= 24% 21% 23% Jan. 27 124% June 2 Walworth Company ‘eh. (WAL) 299,541 Sep. 1 5 16 16 4 16 
198 116 195 Jan 2 YG June 30 Ward Baking, Class A (sh.) we 86,275 July I $2 110 
95 37% ™% Feb 1 244% May 18 Ward Baking, Class *! (sh.)... 500,000 31 32 4 Ou 
112 94% 110% Jan. 15 90 «=6Apr. 15 Ward Baking pf. (sh.)........ nee 31,888,700 July 13, 91 x91 \% 
22 17% 69% Sep. 14 12 Juneil Warner Bros. Pic., Cl. 7" ($10) (sh.) (WBP) 1,997,800 Dec TY 514 53% 914 23, 
50% 43 2 86Aug. 30 43% Apr. 15 Warren Brothers (sh.) eS 115,624 July u $1 4 49% 49% + 1% 
110 105 110% 110 110 May 7 110 May 7 Washburn-Crosby pf. (WC ee 6,976,000 Aug ; 13 110 
: 100% 1 85% Jan. 13 53 Apr. 20 Weber & Heilbroner (sh.) YwC). 88,176 June 30 $1 xi8 2 
12% 5 4 34 4% May 14 2% <Aug.24 Wells Fargo Express ($1) (WF) 240,000 2% 
108% 102 lil 104 114 = Sep. 11 108 Mar.25 West Penn Power 7% pf. (WPP). 12,704,200 Avg 113 —1 " 
. 101 July 6 o Mar. 5 West Penn Power 6% pf...... i a 4,970,000 Aug 95 96% 
97 Feb. 11 88% Jan. 6 West Penn Electric, Class A (sh.) (WEP) 59,258 Jun 97 
- 100% July 15 95% May 17 West Penn Electric pt. seseeeeee 21,045,800 Aug 100 
16% 18% 11 16% Jan. 4 11 Mar. 3 Western Maryland (WM5. . 49,243,400 13% 13% + &% 4, 21K 
26% 26% 16 24% Sep. 2 16% Mar. 30 Western Maryland 24 pf.. 9,985,000 y 231, 22 — & LL 
39% 19% 38% Jan. 2 33% Mar.30 Western Pacific Railway (WR).. 60,000,000 8 $4 37% 1% 
81 72 86% Sep. 11 77% Feb. 15 Western Pacific Railway pf....... 40,000,000 July 2 ~ ss a) 1% 2 un 
118% 105 144% 116% 157% Sep. 8 134% Mar.30 Western Union Telegraph (W)....... . 99,817,100 July : r 150% — 2%, 
111 144 97 139% Sep. 8 105% Mar.31 Westinghouse Air Brake ($50) (WKM)... 39,423,844 Ji $1 2 134% + 1% 8.9 
71% 55% 84 66% 79% Feb. 10 5 May 19 Westinghouse E. & M. ($30) (WX)..... 114,504,450 Ju z y 69% 12,840 
82 72 87 79% 87% Feb. 5 8 Jan. 4 Westinghouse E. & M. ist pf. , (850) 3,908,700. July 1 $i 83 
ee 20% 9% 19% July 28 13% May 10 Weston Elec. Instr. (sh.) (WZ 150,000 16 16% On 
28% 19% 32 July 7 27% Jan. 4 Weston Elec. Instr., Class A (ae: \ 100,000 Jul 32 2 (M 
17% 7% 32 10% 32 i—«dJan. 2 18 Mar.30 Wheeling & Lake Erie (WL). ne 33,634,500 2 24% 254 1 9, 800) 
32% 14 53% 22 50% Jan. 4 37 Mar.30 Wheeling & Lake Erie pf.................... 10,337,200 4 15% 42% 4414 —1 4,800 
29% 23% 31% 25% 29% Feb. 10 25% Apr. 20 White Eagle Oil (sh.) (EGO)... 490,000 . 26% 26% + % nx 
72% 50% 104% 57 90 8=6Feb. 11 51% Apr. 15 White Motors (WHI)............... . 25,000,000 $ 8 55% xb %, 23, 440 
. ee 4 33% 38% Feb. 3 26 Mar. 27 White Rock Min. Springs ctfs. (sh.) (w BB) 9,132 ir ‘, 27 27 + \% RiM 
- “s % 59 Sep. 18 47% July 29 White Sewing Machine pf. (sh.) (WSW)... 000 $1 ) 1% 59 +7 mM 9 

. . 5% 2 3% Jan. 6 % July 22 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK) ,132 + % 7, BOM 
14% 6% 34% 9% 34 Jan. 4 18 May 17 Willys-Overland ($5) (OV).............. 333,540 Nov 23% 24% — 1% 3M 23% 
88 61% 123% 72% 99 Feb. 4 91% Jan. 19 PE, cccebbasisdvacnnecsSueens 500 July i 94% 94% — 3 an 
hs ae ae 124% July 16 6 May 20 Wilson & Co. (sh.). Ca EE 183 M Bs 11% + 1% 4,10 
* 22% Sep. 16 14 May 21 Wilson & Co., Class A (sh.) ,204 2 20% 21% + 1 ( me 

. - + 64% Sep. 16 42 May 19 i Ce. ME ssencsnsnenedse i 400 59 63 + 5 aL 63 

126% 72% 220 112% 2220 Jan. 4 135% May 19 Woolworth (F. W.) Company ($25) (Z).. 000 $1 2 7 158%  ## 161% — 1% $0 158 
81 23% 79% 3514 44% Jan. 6 20% Mar. 30 Worthington Pump (WB)...... ef 2,200 1 i 2 28 32% + 4% ¥ 31} 
89% 68 76 Feb. 2 66 Aug. 11 Worthington Pump pf., A....... 800 i 3 66 ~ 
75% 58% 76% 58 65 Feb. 24 53 Mar. 29 Worthington Pump pf., B....... 21,700 1 6 54 54 3 ’ ; 
23% 9% 32% 16 July 16 24% Mar. 30 Wright Aeronautic (sh.) (WAC). 49,390 1 6 Hs 32% 32% - % " yd 
46% 35 57% 451 5% Jan. 14 47 Apr. 3 Wrigley (Wm.) Jr. (sh.) (WWYr) 1,800,000 1, ‘26 . 3 2% a3 ET 
70% 62 72% Aug. 26 60% Mar. 4 YALE & TOWNE MFG. CO. (sh.) ($25) (YA) 400,000 $ 70 70 70 * ale 
85% 32 48% 22% 39% Sep. 8 20 May 24 Yellow Truck & Coach ($10) (YC)........ 6,000,000 1, "26 8 > 3 31% ##$ x33 — ¥% 8, aM 32! 
100 ou 107% Sep. 2 91% Apr. 3 Yellow Truck & Coach pf 15,000,000 i 6 1 Li 104% xl04% — % Ay 104} 
72 5% 92% 63 95% Aug. 9 69 May 14 Youngstown Sheet & Tube (sh.) (YB) 987,606 $1 K 84% x87% + % 8 (WM 86Y 
RIGHTS 
ih D —?— —_ an First. High. Low Last ( é 
1 Cons. Cigars ..Oct. 13. % 1 % 4(n 
ry oy } 9 P’ple’s aaa, Chi.Nov. 15. 2% 2% 2% 21 4 2,80 
% See. 13 16% Mar. 30 Reading .-Jan. 1,°27. 21 21 18% 20% — ¥ 10,4 
less than that amount. ftPartly extra, {Plus stock. §Payabk 


High and low prices ar based on sales of 100-share lots except in special instances, where an age Ax indicates that the price given is t& 


in common stock. xEx dividend. {Plus 1%% quarterly in stock.. aPayable 2%% quarterly in common st 
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INTEREST RATES AND STOCK PRICES 


Continued from Page 399 


the end of a cyclical decline in the stock 
market. (In a previous article in The 
Annalist of Aug. 20 the writers pointed 
out a very accurate device for locating 
the approximate end of a market decline.) 
The experienced stock speculator, how- 
ever, will prefer not to attempt to take 
a long position for the upswing of the 
cycle at the end of the bear market. For 
various reasons, which cannot be dis- 
cussed in the present article, it is better 
to buy at the second rather than on the 
first bottom. In determining or rather 
in confirming his judgment of the loca- 
tion of this second buying point, the stock 
trader will find the behavior of interest 
rates extremely valuable. 


Buying Indications 


For while stock prices hesitate during 
several months, often nearly a year, after 
the end of a bear market, interest rates 
begin to fall rapidly and at once after 

reaching their peak. It is in this period 
in the trough of the stock market cycle 
that the stock trader may profit from ob- 
serving the behavior of commercial pa- 
per rates. When rates begin to fall 
rapidly he may be sure that the bear 
market in stocks is over, Serious de- 
clines in stock prices do not occur coin- 


cident with declining interest rates. In 
only one case in the period covered by 
the chart, the year 1900, did stocks con- 
tinue to decline after money had begun 
to ease, and in this case the decline 
amounted to only about five points and 
was confined to the industrial shares, 
the rails holding at about the level of 
January, 1900. 

Whoever buys stocks on weakness 
while commercial paper rates are falling 
sharply, is certain of a good positign in 
the buJl market which is to follow. The 
flow of funds out of business and in to 
the New York financial market, as in- 
dicated by sharply declining commercial 
paper rates, constitutes a practically in- 
fallible indication that the main decline 
is over. Any weakness which does oc- 
cur is fairly certain to be the second 
bottom—the best point in the cycle for 
buying stocks. 

We have examined statistically only 
one type of interest rates, those for com- 
mercial loans. Other rates, the relation 
of which to stock prices was discussed in 
the earlier paragraphs of this article, are 
also statistically valuable in indicating 
significant turning points in the stock 
market. They will be discussed in sub- 
sequent articles. 


COMPANY NEWS NOTES 


Stock Increase by Lafayette National 
Bank 


Stockholders of the Lafayette National 
Bank will be asked at a meeting Oct. 26 
to approve a proposal by the directors to 
increase the capital stock from $200,000 
to $400,000 and to sell the new stock as 
the original stock at $140 a share. This 
will make capital and surplus of the 
bank $560,000. 

After approval by the stockholders, 
rights will be issued entitling each share- 
holder to purchase one additional share 
of stock for each share now held. The 
change is made, according to George S. 
Horton, President of the bank, because of 
the number of accounts necessitating the 
bank’s offering larger accommodations 
to depositors. 


Knoxville (Tenn.) Bank Merger 


Merger plans effective Oct. 1 of the 
Holston and Third National Banks and 
the formation of the Holston Trust Com- 
pany, to be owned by stockholders of the 
new Holston Bank, were unanimously ap- 
proved by the stockholders of the two 
institutions today. 

The new Holston National Bank will 
have capital, surplus and undivided prof- 
its of $1,350,000. Owners of stock in the 
two banks will participate equally in the 


new bank in accordance with their pres- 
ent investments. The Holston Trust 
Company will be capitalized at $200,000 
and have a surplus of $50,000. 

Joseph M. Gaut, President of the Hol- 
ston Bank, will continue as President of 
the new bank, and J. Basil Ramsey, 
cashier of the Third National Bank, will 
be First Vice President. 


Public Service of New Jersey Stock Issue 


The Public Service Corporation of 
New Jersey announced plans this week 
for an offering to customers of $5,000,000 
of 6 per cent. cumulative preferred stock, 
Fifty thousand shares of $100 par value 
will be marketed Oct. 1, at which time 
the company will open another customer 
ownership campaign by selling securities 
on instalments. 

The stock will be offered at par and 
accrued dividends, for cash or at the 
rate of $10 a share monthly. Interest 
at the rate of 6 per cent. annually will 
be paid on instalments and the purchaser 
will receive the accrued dividends when 
he completes his paymerits. Adjustments 
for interest will be made when the stock 
is delivered. 

The company in previous campaigns 
has sold 7 and 8 per cent. preferred 
shares to customers. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Pe- Pay- Hdrs. of 
Rate. riod. able. Record. 


Company. 
STEAM RAILROADS. 

Akron, C. & Youngstown. 4 — Oct. 1 Sep. 15 
Boston & Providence..... 2% Q Oct. 1 Sep. 20 
Carolina, Clinch. & Ohio.7ic Q Oct, 10 Sep. 30 
Do stamped ctfs........$1.25Q Oct. 10 Sep. 30 
Cons. R. R.’s of Cuba pf. 1% Q Oct. 1 Sep. 17 
Cuba R. R.... ..$1.40— Oct. 1 Sep, 17 
Meadville, C. L. & L. 2 8S Oct. 1 Sep. 
Midland Valley . $1.25 8 Oct. 1 Sep. 30 
o., Kan, & Texas pt - 1% Q Nov. 1 Oct. 
Phila, & Western pf % Q Oct. 15 Sep. 
Porto Rico Rys. pf $1.75 Q Oct 1 Sep. 29 


. 
Prov. & Worcester 2% Q Sep. 30 Sep. 
Vermont & Mass.... . 
West Jersey & Seashore.. 


PUBLIC UTILITIES. 


mn 
x 
+ot 
2 
ad 
—-ce 





Ala. Power 7% pf 20 
Do 6% pf 20 
All-America C ables 30 
Am. Gas & Electric. 30 
Ark, Central Power pf. 22 
Barcelona T., L. & P. par- ' 
tie. pf. sess ee Q Sep. 30 Sep. 20 
Birmingham El. pf .$1.75 Q Oct 1 Sep. 14 
Brooklyn-Man. Transit. 1 Q Oct, 15 Oct. 
Cent, Ill, Lt. && pf.. 1.50Q Oct 1 Sep. 15 
Do 7% pf 1.75 Q Oct. 1 Sep 15 
Cent. Power & Light pf.. 1% Q Nov. 1 Oct. 15 
Chi. Ry. Bysipment. ‘ The Q Oct. 1 Sep. 21 
Do pf. ..» 1% Q Oct 1 Sep. 21 
Cincinnati st Ry........62%e Q Oct. 1 Sep. 24 
Commonwealth Power....50e Q Nov. 1 Oct. 14 
Do pf. eoeee $1.50Q Nov. 1 Oct. 14 
Cleveland Railway 1% Q Oct. 1 Sep 13 
Dom. Power & Trans. pf. 1% Q Oct. 15 Sep. 2 
East Bay Water, A $1.50 Q Oct. I Sep. 30 
Do B cececeees $1.25 Q Oct. 15 Sep. 30 
Empire Power $6 pf.....$1.50Q Oct. 1 Sep. 23 
Do partic, stock We Q Oct. 1 Bep. 23 
BB. L. & P. of Abington 
& Rockland . ..Me Q Oct 1 Sep. 20 
Elmira W., L. & R. R. a 
DEL. ccavsnseacsacase OO OO Oe O Oe B 
Do 2d pf... 1% Q Sep. 30 Sep. 17 
Gold & Stock Te ‘legraph. 1% Q Oct 1 Sep. 30 
Ml. Power 6% pf 1% Q Oct. 1 Bep. 15 
Do 7% pf S90 . 1% Q Oct 1 Sep. 15 
Inter. Utilities, A Bike Q Oct. 15 Oct. 4 
Do pf. .. er $1.75Q Nov. 1 Oct. 20 
Int. Pr., Ltd., Can., Ist pt 1% Q Oct. 1 Sep. 
Jamaica Pub. Serv. pf . 1% Q Oct 1 Sep, 20 
Jersey C. P. & L. pf 1% Q Oct. 1 Sep. 17 
Kansas G. & El. pf 1% Q Oct 1 Sep. 15 


Lone Star Gas... 
Long Island Ltg. ” 
Mass. Lighting Cos. 











Do 6% pf wo see 1M Q Oct. 15 Sep. 25 
Do 8% pf... sees 2 Q Oct. 15 Sep. 2 
Mohawk Valley Co.. We Q Oct. 1 Sep. 21 
Munic. G. Co, (Tex.) pf. 1% Q Oct, 1 Gep. 15 
Nat. Pub. 8. Cor. pf., A. 1% Q Oct. 1 Bep. 17 
i. partic. pf... 1% Oct. 1 Sep. 17 
N. E. Pr, Aasoc. (No. 1).37%c Q Oct. 15 Sep. 30 
N. Y¥. Cent. El. Corp. pf. 1% Q Oct. 1 ». 21 
N. E. Pwr. Corp., A... of , 20 
N. Y. Transportation . 1 
N. E. Pub. Service pf.. ° ses 
Do prior lien pf Q . 1 
N. Orleans Pub. Serv 5Q at. 20 
Nor. N. Y. Utilities x Q p. 3 20 
Nor. States Pwr bs es 1% Q Oct. 20 Sep. 30 
Northport W. W. pf.. 1% Q Oct. 1 Sep. 23 
Ohio Edison 0% pf ‘ $1.50 - Dee. 1 Nov. 15 
Do 6.0% pf $1.65 Q Dec. 1 Nov. 15 
Do 7% pf covcees Qh. Q Dee 1 Nov. 15 
Pacific Gas & Electric 2 Q Oct. 15 Sep. 30 
Pacific Tel. & Tel. 1% Q Sep. 30 Sep. 27 
Do pf. ease 1% Q Oct. 15 Sep. 30 
Panama P, & L. pf . 1% Q Oct 1 Sep. 18 
People's Lt. & Pwr., A....20e M se 

Philadelphia Co. 1 Q Oct. 30 Oct. 1 
Do pf ‘ 1. ™)Q Nov. 1 Oct. .1 
Phila, Rapid Transit... Q Nov. 1 Oct 5 
Pittsburgh Utilities ‘si S Nov. 1 Oct. 10 
Do pf. : 3% 8S Nov. 1 Oct. 10 
Do pf. ec eCn neue -.» 2% Ex. Nov. 1 Oct, 10 
Power Corporation Ze Q Oct 1 Sep. 20 
Pub. 8. El. Pwr. pf $1.75 Q Nov. 1 Oct h 
United Utilities Co. pf... 1% Q Oct. 1 Sep. 21 
Va. Pub. Serv. 7% pf - % Q Oct 1 Sep. 17 
Do pf. . 3% 8 Nov. 1 Oct 1 
Western Power pf $1.75 Q Oct. 15 Sep. 30 
Wagner Electric pf - 1% Q Oct 1 Sep. 20 


Wash W. Pr., Spokane... 2 


BANKS. 


Am, Exch. Sec. Corp., A. 2 Q Oct. 1 Sep. 21 
Do Class B.. --. Me Q Oct. 1 Sep. 21 
American Union 1% Q Oct. 1 Sep. 20 
Broadway Central ..... 2% Q Oct. 1 Sep. 21 





Pe- Pay- Hdrs, of 








Company. Rate. riod. able. Record. 
Capitol National . 1% Q Oct. 1 Bep. 20 
Colonial ...... ccuenewene Q Oct. 1 Sep. 20 
Fifth Avenue .. —s Q Oct. 1 Sep. 30 
Franklin National | soo 5 Q Oct. 1 Sep. 20 
Greenwich . seatons An Q Oct. 1 Sep. 2 
Hanover National . .. 6 Q Oct. 1 Sep. 21 
Mechanics (Brooklyn).... 3 Q Oct. 1 Sep. 18 
Mutual . ‘ . 3 Q Oct. 1 Sep. 23 
New Nethe riand» 2 Q Oct 1 Sep. 18 
Standard we $n 2% Q Oct. 1 Sep. 24 
Standard Nat Corp 2% Q Oct. 1 Sep. 25 

Do pf. . 1% Q Oct. 1 Sep. 25 
Textile Bankini 2 Q Oct. 1 Sep. 27 
Wash. Heights © Bank of). 1% Q Oct. 1 Sep. 15 

TRUST COMPANIES. 
American . 5 ae % Q Sep. 30 Sep. 20 
Bank of Europe T. Co... 2% Q Oct. 1 Sep. 20 
Bank of N. Y. & T. Co.. 6 Q Oct. 1 Sep. 24 
Brooklyn abes .s Q Oct. 1 Sep. 25 
Central Union — Q Oct. 3 Sep. 24 
Empire Trust . 3 Q Sep. 29 Sep. 28 
Federation Bank & Tr. 2 Q Oct. 1 Sep. 30 
Fulton Sane . 2% Q Oct. 1 Sep. 20 
New York 5 Q Sep. 30 Sep. 18 
N. Y. Title & Mortgage oe Q Oct. 1 Sep. 24 

Do : .. 1 Ex. Oct. 1 Sep. 24 

Title Guar. & Trust. .4 Q Sep. 30 Sep. 2 
MISCELLANEOUS. 

Abitibi P. & P. pf... Oct. 1 Sep. 20 

Abraham & Straus oe Nov. 1 Oct. 15 

Acme Steel ‘ Oct. 1 Sep. 20 

Aero Supply, A.... Oct. 1 Sep. 27 

Aetna Rubber Oct. 1 Sep. 16 

Do pf. A aire Oct. 1 Sep. 16 
Ahumada Lead Co Oct. 4 Sep. 28 
i rereersre . Oct. 4 Sep. 28 
Alberta Grain Co. Oct. 1 Sep. 15 
Do Oct. 1 - 
Do Oct. 1 Sep. 15 
BD ssceces sane Oct. 1 Sep. 15 
Am. Brown Bov, El. . Oct. 1 . 37 
Am. Bond & Mtg. pf..... 1% 8 Oct. 1 Sep. 20 
Am, Coal . $1 Nov. 1 Oct. 11 
Am. Furn Mart Bldg. pf. 1% Q Oct. 1 Sep. 20 
Am. Hardware Corp... 1 Q Oct. 1 - 
Do 6060006400060 . 2 Ex. Oct 1 . 
Am. eanenspendl Machine...75¢c Q Dec. 1 Nov. 22 
Do ...-25¢ Ex. Dec. 1 Nov. 22 
i phan dea ceneeedone ‘ & Q Mar. 1 Feb. 21 
Am. Linseed pt , 1% Q Oct. 1 Sep. 17 
Am. Pneu. Serv. ist ‘pt .$1.75— Sep. 30 Sep. 21 
Am, Salaman. Corp......$1.25— Oct. 1 Sep. 15 
Am. Sales Book ‘Hi Q Oct. Sep. 20 
Am. Screw er, § fF % Sep. 21 
Am. Solv. Chem. pf......25c In. Oct. 1 Sep. 27 
Me, TD 65s 0040000088 $2 Q Sep. 30 Sep. 25 
Am. Window Glass Mach. 1% Q Oct. 1 Sep. 23 
Do pf. : 1% Q Oct. 1 Sep. 3 
Apco "Mite. < Class A. \BOe Q Oct. 10 Sep. 20 
Armstrong Cork 1% Q Oct. Sep. 17 
yy ewes 1% Q Oct. 1 Sep. 17 
Balt. Brick Ist pf. 3 Acc Sep. 27 Sep. 18 
Barnet Leather pf -- 1% Q Oct. 1 Sep. 30 
Bayuk Cigars Ist et.. 1% Q Oct. 15 Sep. 30 
Do conv. 24 pf... - 1% Q Oct. 15 Sep. 30 
Do 8% 2d pf... = Q Oct. 15 Sep. 30 
Bliss (E. W.) Co 2e Q Oct. 1 Sep. 21 
Do Ist pf.. : 1 Q Oct. 1 Sep. 21 
Do 2d pf., A 7T%4e Q Oct. 1 Sep. 21 
Do 2d pf., B... Ue Q Oct. 1 Sep. 21 
Bowman Biltmore Hotels 

Ist pf. EE ee 1% Q Oct. 1 Sep. 22 
British-Am, Oil, Ltd 62%c Q Oct. 1 Sep. 18 
Buckley Bidg. pf. .$1 Q Oct. 1 Sep. 20 
Buckeye Incubator Tie Q Oct. 1 Sep. 20 
Burns Bros. prior pf ..$1.75 Q Nov. 2 Oct. 15 
Canada Dry ~ eal Ale.30c Q Oct. 15 Oct. 1 
Canada Cement - 1% @Q Oct. 16 Sep. 30 
Canadian Cottons -2 Q Oct. 2 Sep. 2 

Do pf. 1% Q Oct. 2 Sep. 25 
Canadian Indus. “Alcohol. “B2c Q Oct. 15 Sep. 
Canfield Ot). 1% Q Sep. 30 Sep. 2? 
Do pf. -- 1% Q Sep. 30 Sep. 21 
Central Aguirre. Sugar. --$1.50Q Oct. 1 Sep. 25 
Central Steel pf seccsee 3 Q Oct. 1 Sep. 15 
Century Electric Co..... 1% Q Sep. 22 Sep. 15 

Do pf. , -. 1% Q Oct. 1 Sep. 15 
Gas Service - %& M Nov. 1 Oct. 15 

De meal % Stk Nov. 1 Oct. 15 

Do pf a ‘pf. B ‘ %M Nov. 1 Oct. 15 

Do bankers shares -. %& M Nov. 1 Oct. 15 
City Investing Co. pf.. 1% Q Oct. 1 Sep. 25 
Clev. Un. Stock Yds..... 2 Q Oct. 1 Sep. 19 
Clinchfield Coal .. ..$1 — Oct. 1 Sep. 25 
Colt’s Patent F. A, = We Q Oct. 1 Sep. 11 
Commercial Credit Co. % Q Sep. 30 Sep. 10 

Do + he BOS BE. cccteccs 1% Q Sep. 30 Sep. 10 

Do Os onweescoses 43%c Q Sep. 30 Sep. 10 

Do x Pt eee eh ee és % Q Sep. 30 Sep. 10 





Pe- Pay- Hadrs. of 
Company. Rate.riod. able. Record. 
Craddock-Terry Co...... 3 Q Sep. 30 Sep. 16 






Cres. C. G. M. & M...... 0c Q Oct. 10 Sep. 30 
Crucible Steel ...... --»- 1% Q Oct, 30 Oct. 15 
Curlee Clothing pf....... 1% Q Oct. 1 Sep. 20 
Dayfield Realty Corp. pf. 34 — Oct. 1 Sep. 15 
Dixon (Jos.) Crucible. 2 Q Sep. 30 Sep. 22 
Dobry (D. A.) Sec. Co. 

. * eee oer 1% Q Oct, 1 Sep. 15 
wk rere % Ex. Oct. 1 Sep. 15 
Doehler ‘Die Casting pf -_1% Q Oct. 1 Sep. 22 
Dome Mines ........ ..We Q Oct. 20 Sep. 30 
Eaton ie <teswene ...50e Q Oct. 1 Sep. 15 
Edm'ds & Jones pf...... $1.75 Q Oct 1 Sep. 20 
Elec. Con. & Mfg...... .--$1.25Q Oct. 1 Sep. 20 
ie OE. shautianercageuee 1% Q Oct. 1 Sep. 20 
Elec. Vacuum Cleaner....$1 Ex. Oct. 1 Sep. 21 
Fanny Farmer Candy 
Shops, Inc., 60c Q Oct 1 Sep. 15 
Farr Alpaca 2 Q Sep. 30 Sep. 21 
Faultless Rubber We Q Oct Sep. 15 
Firestone T. & R. 6% pf.. 1% Q Oct. 15 Oct. 1 
Franklin R. & D. Cor. pf.$1.75 Q Oct 15 
French (F. F.) Construc- 

Ee - 3% 8 Oct. 1 Sep. 15 
First Inv. Co., Cl. $1.50 S Oct. 1 Sep. 15 
a. Eireproofing oeenues #1 Q Oct. 1 Sep. 20 

‘apenas beusees 1% Q Oct. 1 Sep. 20 
Gen. Tire & Rubber Bt.. 1% Q Oct. 1 Sep. 20 
Gen. Outdoor Adv. 500 Q Oct. 15 Oct. 5 
CE UNE 62 d60554060086 ”65e Q Sep. 30 Sep. 20 

7 a raeres 1% Q Sep. 30 Sep. 20 
Cc. G. Spe. eB Wisi wccese 2 Q Oct. 1 Sep. 24 
Gotham Silk Has. lst . 1% Q Nov. 1 Oct. 15 
SF eee 1% Q Nov. 1 Oct. 15 
Greif Bros,, A....... 80c Q Oct. 1 Sep. 15 
Group No. i Oil..... 7.50— Oct. 15 Oct. 
Hamilton-Brown Shoe.. 1 M Oct, 1 Sep. 23 

2 Oct. 15 Sep. 30 


Hathaway Bak. pf. Riacce Q 

Heath (D. C.) Pa Co, pf.. 1% Q Sep. 
— Oct. 
Q 


g 
$ 


we mira 
£25 
) 
8 





Hupp Motor . 
Do 


heetéccdéte oneness 0d ‘ - 15 Oct. 5 
Hydraulic Pr. B. pf...... 1% 3 Oct. Sep. 25 
Imp. Tob. of Can. pf.... 3 SS eer 
Indian Motocycle pf...... 1% Q Oct. . 21 

led Gil aaa} Gere ¢ atid 2he Ex. Oct, Sep. 15 
= ee”  Saee .$1 Q Nov. 15 Oct. 22 

(atetina Site baeiwnein oes a Ex Nov. 15 Oct. 22 
Ind. Accept. C. Ist pf.. 1% Oc 


Int. Bus. Machine ....... 


g 
3 
pat i Se 
g 
.—] 
to 
> 





Int. Projector Corp Se Oct. . 
3 2 sree t Oct Sep. 20 
—, = EER Nay Sep. 30 Sep. 18 
Se GE. Milo cecacscoes % Oct. Sep. 20 
ey 8. & _ -32%ec Oct. 30 Oct. 9 
Sapecheaede ees a. Oct. 30 Oct. 9 
Leverich Realty eso 5 Sep. 21 Sep. 15 
ey % Sep. 21 Sep. 15 
viata Carb. Corp. Srey 90 a o. sketous 
Lord & Taylor 2d pf..... 2 Nov. 1 Oct. 18 

. eo (M.) & Sons 

Sep. 30 Sep. 30 





Orpheum Circuit, Inc 





t. 15 Sep. 30 

.. 1% Oct. 15 Sep. 
WHS Copper Co. . Tie Oct. 15 Oct. 1 

Manufactured Rubber. 1% Oct. 11 Sep. 
Merck & Co. pf.. ae Oct. 1 Sep. 20 
Mexican Inv. pf.......... 4 Oct. 1 Sep. 18 
Mexican Petroleum ...... 3 Oct. 20 Sep. 30 
RIE. ck detebesdn és | Oct. 20 Sep. 30 
Mortgage Bond Py Sep. Sep. 20 
“=. eer $1.50 Nov. 15 Nov. 1 
cbse nGnnsnesevued 1\% Sep. 30 Sep. 17 
Nat. Cash Register....... 75c Oct. 15 Sep. 20 
Nat. Fuel Gas.......... $1.50 Oct. 15 Sep. 30 
Nat, Fireproofing ....... 1% st. 15 Ost. 1 
Nat. Refining pf......... 2 Oct. 1 Sep.' 15 
New Bradford Oil.......12%c Oct. 15 Sep. 30 

Newmont Mining coocee GO Oct. 15 Oct. 
or EE went s:swas ute 0c Oct. 1 Sep. 20 
$008 06 60 a6 cc ccsee 1% Oct. 1 Sep. 20 
Nipissing __ rere 15c Oct. 20 Sep. 30 
N. Am. Car Cor., ....62%e Oct. 1 Sep. 27 
North Star oil itet. bt.. 1% Oct. 1 Sep. 15 
Northwestern Yeast ° 3 Sep. 15 Sep. 11 
Novadel Process pf Oct. 1 Sep. 2% 
Ogilvie — Milla... Oct. 1 Sep. 22 
bonus ...... ° Oct. 1 Sep. 22 
Ohio pease ib dcntaecns Oct. 15 Sep. 30 
ORS Sr ppesierenaprae: Oct. 15 Sep. 30 
Do Seeded wena eee te Oct. 15 Sep. 30 
Pt oe Se Dlvcdétaca Oct. Sep. 18 
DD éascancésedetdcudvents Dec Nov. 20 
BD deenstescctsavonteese Jan . WD 
BW Boon was vencnarscescesc Jan Dec. 20 
Overman Cush. T., A 1% Oct. Sep. 16 
Do ~ ao Oct Sep. 19 
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Company. Rate. riod. able. Record. 
Pet a Se Tie Q Oct 1 Sep. 10 
tn nnom ciikeeeae'-op 1% Q Oct 1 Sep. 19 
Park Uiah Con. M 15e -Q Oct 1 Sep. 15 
Phelps-Dodge ....... Q Oct. 2 Sep. 25 
Phila. Finance Co. pf Q Oct. 1 Sep. 18 
Pick (A.) & Co. pf. Q Oct 1 Sep. 17 
Pie Bakeries of Am., Q Oct 1 Sep. 15 
ees Q Oct. 1 Sep. 10 
Portland Gold Min. + oe GR. . 6 ddeccce 
—— Brush. . Q Oct. 15 Oct. 
bebaeeoepeseseleds as Q Dec. 15 Dec 
Rand. —_— Bureau. Q Oct 9 Sep. 
Do EP RE x Q Oct 1 Sep. 
Semel Shoe pf. LS combegan -. 1% Q Oct. 1 Sep. 
Reis (R.) & Co. Ist pf... 1% Q Oct. 1 Sep. 
Rice-Stix Dry Goods.....37%c¢ Q Nov. 1 Oct. 
Do Ist & 2d pf.......... % Q Oct. 1 Sep. 
Richman Bros .......... $1.50 Q Oct 1 Sep. 
St. Louis Nat. Stock Yds. 2 Q Oct. 1 Sep. 2: 
St. Regis Paper.......... "oO Q Oct. 1 Sep. 2 
AS .$1. Q Oct. 1 Sep 
Schwartz (B.) Cig. one A 30c Q Oct. 1 Sep. 
Seagrave Corp. .... -*30c Q Oct. 20 Sep. 
Seaboard Oil of PFS 2 Q Oct. 1 Sep. 
Merten Bile. BE. .ccccsccce 1% Q Oct 1 Sep. 
Seiberling Se pber oe. --- 2 Q Oct. 1 Sep. 
Sieloff Packing ..... .. 80e Q Oct. 1 Sep. 
SN 68. Swencewes ae 2% Q Sep. 30 Sep. 
or Fr eer 1 Ex Sep. 30 Sep. 
South Dairies, A.........$1 Q Oct. 30 
Southern Baking 2 Q Oct 1 
Specte “Withington ----- 250 Q Sep. 30 
Sy eee -- 1% Q Sep. 30 
Sperry Flour pf. casoce ne a GE 1 
Standard Screw ......... 2% Q Oct 1 
a Nat. Corp.. 2 Q Oct 1 
Peet eneseWSen aee.cn 1 Q Oct 1 
dhosten Co. of Am. new 
DE st esnrviabwecss . He Q Oct. 1 
Tt is badesivewh on tage $1.50 Q Oct 1 
State Theatre Co., Bos- 
PR es 2 Q Oct 1 Sep. 18 
Syracuse Wash. M....... T5e Q Oct. 1 Sep. 18 
(in com. stock).. - 2 Ex Oct. 1 Sep. 18 
> eevee ‘ 2 Q Oct. 11 Sep. 18 
Tonopah es ee S Oct. 21 Sep. 30 
Torrington Co. Q Oct. 1 Sep. 24 
Traveler Shoe.... Q Oct. 1 Sep. 15 
—— Tobacco Q Oct. 15 Sep. 30 
TE ¢anchers woe di Q Oct. 15 Sep. 30 
Tulip = Re Q Oct 1 Sep. 24 
Union Twist Drill. % Q Sep. 30 Sep. 30 
United Equities Corp. — Q Oct. 1 Sep. 20 
United Profit Sh. pf..... 5 — Oct. 30 Sep. 30 
Univ. Leaf Tob. pf... 3 Q Oct 1 Sep. 21 
VU. 8. Ind. Alco. pf..... 1% Q Oct. 15 Sep. 30 
United V. Ext. Min...... 75ec Q Nov. 1 Oct. 16 
Universal Pic. Co. ist pf. 2 Q Oct. 1 Sep. 20 
Utah-Idaho Sug. pf...... 1% Q Sep. 30 Sep. 18 
Van Dorn Iron W. pf.... 1% Q Oct 1 Sep. 22 
Vick Chemical ....... 87%ce Q Nov. 1 Oct. 16 
Waltham W. pr. pf.. 1% Q Oct 1 Sep. 22 
Western Electric Co..... 2% Q BSep. 30 Sep. 25 
Western Grocers pf. new. 1% Q Oct. 15 Sep. 30 
Westmoreland Coal....... 2 Q Oct 1 Sep. 27 
bay aay Paper Goods Co., 
Mvevenxcaccueseses 50c Q Oct. 15 Sep. 30 
Whlie Eagle O. & R We Q Oct. 20 Sep. 30 
Whitman (Wm.) Co, pf.. 1% Q Oct. 1 Sep. 21 


Will & B. Candle pf.. Q Oct. Sep. 17 
Yates Am. Mch. partic. pf. 65c Q Oct. 1 Sep. 20 
*Payable in cash or 2% in common stock. 


DIVIDEND 


WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY. 

A Quarterly Dividend of 2% ($1.00 per 
share) on the PREFERRE D STOCK of 
— Company will be paid October 15. 

A Dividend of 2% ($1.00 per share) on 
the COMMON STOCK of this Company 
for the quarter ending September 30, 1926, 
will be paid October 30, 1926 

Both Dividends are payable to Stock- 
holders of record as of September 30, 1926 

H. BAETZ, Treasurer 
New York, September 18, 1926 


LIQUIDATION 


THE FIRST NATIONAL BANK, LOCATED 
AT PELICAN RAPIDS, IN THE STATE OF 
MINNESOTA, IS CLOSING ITS AFFAIR. ALL 
NOTE HOLDERS AND OTHER CREDITORS OF 
THE ASSOCIATION ARE THEREFORE HERE- 
BY NOTIFIED TO PRESENT aa NOTES AND 
water CLAIMS FOR PAYMEN 

igned) H. O. pire wont CA 
DATED. JULY 1, 1926. _— 
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Bond Sales Prices and Yields 


f Friday, September 24, 419 





Week Ended Saturday, Sept. 18. 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON gpd YORK STOCK EXCHANGE | 
Do. Laws CLOSING AVERAGE FOR 40 ISSUES DOLLARS PER CENT AVERAGE NET RETURN ¢ HIGH PRICED ISSUES PER CEN 
Beste RE ee ae TT) ‘ - eT TT TT ft rr 
| | | | . | | oo } | | | 
. 2 Si ae i Ge a 2 oe Ge 2 aS? ee RPA 8 so-—}+—_+—_ leo 
86 + + ttt eS eee 48 +—+—+--+ + -—4+-—4 + + ——4 las 
a4 | f Reh pete | | | ee ae | a | \ 46 Do as 
Rl i ae | } | la 
: | ha | | | ee ae 
—+—_ + +—_+———_+ +—_4-__ - +-—_+ —-_+- + + + + j ‘ 4 4 = ; + . 
> | | } | ba | Rs, 144 
oe + iff ~ 4 es a oe Se | 
80) | | rt - + 42 t— } =a | a oe 2 
78°Sin Fee ann TPA TN OL vr ae P oct — — : 40) hail “SOV DEL DAN FED tas heailaadl BF 
‘ 1925 SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEBUAR APA WAY JUN JUL AUG “SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 0 
1926 i925 1926 
BONDS (PAR VALUE) NET YIELD AND NEW ISSUES 
| Sock odes - — Week 1924. Seats Same Week Year Same Period 
Oe Aas eS F7 364,000 $10,747,600 $10,131.70) | Average net yield of ten high oe ae ae Taek. to Date. Las Year 
La BSP AR AT RARE Oa CI 8i545:100 11,929,500 Sth See ately tenes $118,953.20) $11,182,000 $3,280,068768 $2,873,485 449 
FUME ERKAUCA ENR NAFSA Rnaeens 8,543,500 14,105,300 11,615,000 iis i — 
Se ee 5308, "7'210:900 AVERAGE 4 BONDS 
Net | Net 
siissncee éacekewiaewannnt 7,696,650 025,200 582,900 Clos Ch’ge. } lose. Ch’ge 
slit hacks aa 2,440; 128250 2,854,643. 900 2,650,019,360 | Sept. 13 87 86 " | Sept. 17 : ae : “Or 
ie cae eal ot 7,327,950 10,572,250 11,182,400 | Sept. 14 87.75 11 | Sept. 18.... SPEER SSE 05 
Roan ds condedinnaacca 8,298,100 10,728,500 14,274,500 q <a - Sept. 20 . 87. 05 
Fa A Sata taeeepeereeD 7,153,450 9,409,800 14,374,500 | Sept. 15. 87.74 01 | Sept. 2 87.50 08 
*Exchange c -z, at 2:30 P. M. in respect to the late Seymour Cromwell. Sept. 16.. 87.73 01 | Sept. 22. 87.46 04 
BOND DEALINGS IN DETAIJ. YEARLY HIGHS AND LOWS 
Bond dealings in detail compare as follows with the same week last year: High Low ! High. Low 
Week Ended Same Week *1926.. 87.99 Sept 85.52 Jan. | 1919 79.05 June 71.05 Dec 
Sept. 18, 1926. 1925. Changes. pre 85.44 Dec 81.99 Jan tf Bnccvcwaseccoene 82.36 Nov. 75.65 Sep 
EEC ETT RE EPIL OTT EEE 470, $42,034,700 — $14,564,200 1924. . 82.46 Dec 76.95 Jan | RR RR es 89.48 Jan 74.24 Dec 
United States eaeiannpnenennd Divcasaceeneaaecan 4,003, 7,253,500 — 3,249,850 — ee 79.43 Jan 75.58 Oct 1916 89.18 Nov 86.19 Apr 
Sa ar Lecacenes in 16,207,500 16,734,000 — 526, a 82.54 Aug 75.01 Jan. | 1915............... 87.62 Nov 81.52 Jan 
DT Sevavdbiageewtad nd bacseeeen tS tesamiaeeses 15, 3,000 12,000 Bsc coeces 76.31 Nov 67.56 Jume | 1914............ 89.42 Feb 81.42 Dec 
———————_ i Becesaccces 73.14 Oct 65.57 May 1913 92.31 Jan 85.45 Dec. 
TL cite deat aad ied Renee eaeseaes $47,696,650 $66,025,200 $18,328,550 *To date. 








New York Stock Exchange 


With Closing Prices, Wednesday, Sept. 22. 


Bond Transactions 


For Week Ended Saturday, Sept. 18. (Total Sales $47,696,650 Par Value) 


















































UNITED STATES GOVERNMENT BONDS. Range, 1926, Net Ved.'s nge, 1926 Net Wed.’s 
- ac High. Low. High. Low. Close. Ch’ge.Sales.Close High. Low High. Low. Close. Ch'ge.Sales.Close 
(Figures after decimals represent 32ds of 1%). 95% 88% Framerican Ind 7%s,'42. 95% 94% {4% %y =| 93% 98 Bi, TK L PR 6s, 1929 98% 98% W%— \&% me 
Range, 1926, Net Wed.’s 105 98% French Govt Ss, 1945 105 108% 105. + 1 477 96 % 954 95% + + 95%, 
High.Low. High, Low. Close. Ch'ge.Sales.Close. 99% 92% Do 7T%s, in a 98% 9%— % 194 77 y s 2 75% 7% 75% ee 4 . 
101.25 99.19 Lib 3%s, 1932-47. ..101.00 100.11 100.13 —.19 104 100.13 93% 86% Do 7s, 1949 ........ 93% 92% 93 — % 801 901 7 Let 6s, 192899 98 9% 100 9B% 
101.11 99.13 Lib 3%s,registered..100.8 100.8 100.8 —27 1 ae 864% 78 French Nat 8 § L 78,49 86% 8 85% % 287 §& 01 } Gs, 1944 ..100% 99% 1004+ % 25 100% 
100.22 99.31 Lib 24 4s, 1927-42..100.10 100.10 100.10... 1 mS 97% 94% lec 7i48,'55 97%, 97 97% — 4% 34 ~~ 97 
100.4 99.28 Lib 2d 4s, reg. 100.4 100.4 100.4 se 1 oa 105% 101% GERMAN REP 7s, 1949. 105% 104% 105 — % 386 1051 
102.26 101.21 Libist cv4\%s, "82-47.101.29 101.25 101.26 .. 95 101.25 100% %4 Germ Gen Ag Bk : my 99%— % 192 ’ ) re ss EN 6s, 1937.. 88 88 1 
\ 100.31 100.16 Lib 2d cv4%s,"27-42. 100.21 100.16 100.19 —.2° 532 100.17 | 104. 95 Germ Gen El 7s, 102% 103% % 30 0: mae stria 78.°45 ... 91 90% 90%— % ‘4 
100.27 100.13 Lib 2d cv 448, reg. -100.16 100.13 100.13 ntl 16 100.14 118% 99% Do 6%s, 1940.......... 112 112% — 1% 162 1 111 7 g Rs, 1946 109% 108% 1016 -_ 
101.16 100.25 Lib 3d 4%s, 1928...101.5 101.2 101.2 —1 1259 101.3 98% 97 Do 6%s,'40, without w. 977 me 97 97% + % 132 9 7% 97 G0 8 9% on ? et” R4 on% 
} 101.14 100.23 Lib 3d 4%s, reg. "101.2 100.31 100.31 .. 41% 101,00 97 93% Good Hope § & I 78,'45. 97 6% M%— %& 104 a : a, os ; 
5 103.9 101.29 Lib 4th 4%, °32-38.102.9 102.4 102.6 —.3 1440 102.3 100 96% Graz 8s, 1954 ‘ + % 19 99% 1 ae vee es $16,207,500 
193.6 101.26 Lib 4th 4s, reg...102.4 102.00 sea 60 —.7 52% 108.3 119 1s Gt Br & Ir ev 5% of + % 8 OF < 
108.22 106.9 Treas 44s, 1947-7 52..107.23 107.19 107.15 +.2 570 «107.2 5 i do 5%s, 1937 E % . sna 
104.206 102.28 Treas yy 1944-54. . 103.23 103.15 103.15 —.4 63 103.16 961% 90% Great Con Elec Power NEW YORK CITY ISSUES. 
101.29 100.12 Treas 3%s, 1946-56..101.18 101.13 101.13 —1 40 101.18 (Japan) 7s, 1944..... 95% 95 95% 1 SNK 
-——_—_ - 89% 84 Greek Govt 7s, 1964..... 89 88% 89 IT aR be] 9T% 4 98% 98% 98% S 7 5 
Total sales . - $4,003, 650 102 100% 4% 972 ..102 102 102 4 ‘ 
99% 95% HAITI 6s, 1952........ 99%, RY YF GF 10 106 104% 4448, May, 1957.........105% 105% 105% — i 
FOREIGN SECURITIES. 101: 97% Heidelberg 7%s, 1950....101 100 101 ‘ 106% 104% 4%s, 19 105% 105% 105% S 7 
86 78% Holland-Am 6s, 1947 RE 83% 85% 4 2 ft nt 
91% 89% ALPINE MT ST 7s, '55.. 90% 90% 90% + % 10 89% 97 84% Hung Con Mun 7%s,'45. 97 96 964+ % 14 : > - $15,000 $15,100 
100% 96% Argentine 6s, A, 1957... 99% 99 8%— % 116 99% 102 93% Hungary 7s, 1944 Sienna 100 99% 9Y%— GK TI my 
100 95% Do 6s, B, 1958....... 99% 98% 98%— 1 42 9B CORPORATION ISSUES 
100 se Do 68, June, 1959..... 994 98% 98% % 8 98% | 100% 99% IND BK JAP AN 68,'27..100% 100 100 36 10 j P P 
100 95% Do 6s, October, 1959.. 99% 98% 98%— % 121 98% 94% 88% Italy 7s, 1951 ....... 92% 11% v2y "3% 2237 1% 8 ‘ Ty . 
99 98 oO . 1960. oe 99% 98% 99 — &%& 63 98% on << *s 88% 8 MS EXP 4s, 1948.. 88 87% 8 + % 
102% 100% Do 7s, 1927. 100% 100% 100% .. 6 100% 90% 838% JAPANESE 4s, 1931 89% 89% 89% 4+ % 199 iets -* o1 4 x Rul 5 f &s, ay 108% . 2 104% 
92% 86% Do 5s, 194 -.... 92% 92 92%— % 34 .. 98% 92% Do 6%s, 1954 ........ 98% NTR gRtz 506 98 96° 92% Allegheny Val 1942.. 94 brtrg 941 j 1 a 
99% 96% Australia Com 5s, 1955.. 98% 98% 98% — % 116 98% | 116 100 Jurgens CA) 6s, 1947 ...107 106 107. + 1 6 0 ci Aen 1 “ref T'%s,'41.104% fa 4% 
103 100 Austrian 7s, 1943. 102% 101% 101% — % 83 102 is 101% 91 Am Be Gs, fos. C8 oe RA ee 
98 95 LELPZIG 7s, 1947 97% 97% 97%— % 7 7 “aa es — © os 
110% 105 BELGIUM 7%s, 1945...108% 107% 108 — % S81 107% 87% 82% Low Aust Hy El 6%s,'33. ROG ih 86 - 6 2 84 A ain Gs, 1933......101% 101% 101% « 4 101% 
97% 91% Do 7s, 1955 ..... an om Bi srt — ®% = ioe 4 I 97% LA Oil 5s, i 2% k 3 K 3 “4 g 
108% 105% Do 8s, 1941 .... - 10 7 75 . 89% 81% Lyons City 6s, 1934 .... 8 87% ee — - a ny 99 Ams & Ref 5s, '47.100% 100% ‘e+ % 114 100% 
5% 88 Do 6%s, 1949. -- 98% 92% 93 + % OF 93 89% 81% MARSEILLES is, 1934.. RS, es — i 9 87 108% 6, 194% - 108% 108 108% + % 30 108 
s 87% 81% Do 6s, 1955....... . 87% 86% 87 .. 138 = 86% 4 28% Mex Irrig 4%s, 1943, asst 37 4 jl 54 U4 A & Fdy 6s, 39.104 104 104° + % 
; 115. 112% Bergen 8s, 1945..:......11384 113 1134+ % _3 113% 50% 34% Do 5s, 1945, asst . 46% +1% 46 4 100% oS 6s, 1 % WH .« 
94% 85% Berlin City 6%s, 1950... 94% 93% 3%+ % 467 94% 34% 24% Do 48,'45, asst, large.. 28% ,b— Y 62 2g ~ a 2 103% 104 
104. 96% Bogota City 8s, 1945....103% 102% 102% + % 24 102 31% 22 Do 4s,'45, asst, small.. 26 —_ & 9 oF 18% 9 98 18 98% 
104%, 96% Bolivia 8s, 1947.........103% 103 103% — % 79 103% 5% 40 Do 6s,'33, asst, large.. 46% +1y% 42 103% 10 102% %, 4 102% 
89% 81% Bordeaux City, 6. 1934... 89 87% 88. — 1 85 % 53% 37% Do 6s,’33, asst, small.. 46 41% 931 95% 92 ts 94% — 1% 92% 
107% 103% Brazil 7%s, 1952........107% 107% 107% + % 2 .. 35 20% Do 4s, 1954, asst ..... 29% c+ 1% 66 01 100% — % 100% 
90 = 89 Do 6%s, 1957. . 8% 89 89%— % 324 8944 102% %5% Montvideo 7s, 1952 .. 100% 100% 100% -~ 4 4 «100% 101 9B % 
} 1% 100% £=Do &Ss, 1941..... 04% 104% 104% .* 40 104% : : , 106% [ 10514 ‘ 05% 
‘ 06% 89% Brazil Gent Ry_7s, 1952. 95% 94% 95% .. 100 oor 104% 1034 NETHERLANDS 6s,'54.104% 104 104 —~ 4% 92 104 105 100% A 100% — 2! 101% 
99% 92% Bremen State 7s, 1935.. 99% 99% 99% + % 54 4 | 109% 106% Do 6s, 1972 ..... 107% 107% 107% — % 28 107 99% 95% A 9%+ % 3 97y 
101 97% Buenos Aires 6%8, 1955. 100% 100 100 °° 20 100 8514 77% Nord Rys 6%s, 1950 85%, 84% 84% 171 61% 42 al 58% + \% «6 "I 
: a = “ 102% .9% Norway 6s, 1943 ..... 1014 101 101% + 38 (1 61% 41% s, 1939, ctfs 59% 57 58% + 1% f 
96 95% CALDAS 7%s, 1946..... 96 95% 96 ° 4 | Se CT OS eee 101% 100% 100%— % 91 v4 4 Gs, 1953..108% 108% 103% % 1 1034 
9 97% Canada 4%s, 1936...... 98% 98 98%— % 19 102% 100% Do 6s, 1952 101% 101% 101% — 1 & | 107% Noss’ 108% 108% 108% 4. imp Lone 
102% 101% Do 5%s, 1929. 102% 101% 101%... 72 102 %% 9 Do S%s, 1965 99° «98% 98 YR: 98 a ~ 96% leb 78. 1942 107% — % 2 oes samt 
103% 191% Do 5s, 1931.... -102% 101% 102% + % 36 2 ’ 2 Pj a 8 de ve, 3.107% 1065106 1% i OK 
f 105% 192% Do 5s, 1952 .. 105% 104% 104% — % 92 104% | 94 85 ORIENTAL DEV 66,'53.. 94 92% 92%—14% 134 i ‘ stfs..... . OT% 96% 96% — % 197 16 
‘ 104% 101% Carlsbad 8s, 1954 108% 102% 108% +1 12 101% 98% Oslo City 66, 1955 101 100 101 + % 18 ‘ ri ON OOK bs % 
102% 100 Chile 7s, 1942... 101% 100% 100% — 1Y 53 «100% 79 78% 7 —1 i 
' 109% 107% Do 8s, 1941. 108% 108 108 — % 22 108% 82 73% PARIS- LYONS- MED RYS ; +t. oe + 9 
100% 107 Do 8s, 1946. 108% 108 108%+ % 11 108% i 82 a 80% 4+. “% ane FF 90% BO% + i 04 0% 
102% 100% Do 8s, 1926. 101, 1004101 + % Wo 93 $82 Do 7s, 93 eee 93 91 92 41% 456 . 4 93% + 4) 
i M4 Chile M’ Bk 6\s,"61, etfs 90% 90% 90% | -- 36-99% | 91 (82 Paris-Orleans Ry 7s, ‘3491 89 89% 4 123 waa on ‘1% 
98% 94% Do 6%s, 1957. 6% 95% WKt % 52 37 103 100% Panama 5%s, 1953 ..... 102% 102% 1022%— % 8 STL BT ~, i 81% 
48% 37% Chinese Govt Rys 55,61. 38% 37% 37%— % 48 37% | iggy 97° peru Tiss, 1940 100% 100 100 67 » 3 3 
102% 98% Christiania fis, 1954.....101% 101 1014+ % 8 Jin, | 105° 102% Do 8s, 1944 ........ 103% 103% 103% 12 a 
100% 9% Colombia 6%, 1927.....100% 100 1004— % 12 100% | “77 ‘en’ poland Os, 1940 ..... 2: 10% 70% 70%+ % 27 se 68% 8% — % 
94% 91% Cologne City 6%s, 1950.. 94% 93% HY%+ % 115 94% 91 S2h% Do 88, 1930 9 89% B9%— % 279 1905-55 oo, 2 .~ 2 4 
100% 98% Copenhagen Cy iks,"44..100% 90% 04 — 1 S 103% 98% Porto Alegre 8s, i96i 103% 103% 108% + \% | 5 ds, 1905-56. +, ae s,s 
99% 95% Cordoba 7s, 1942 . 98% 97 97% + 26 97% 102% 92% Prague (Gt) City 7 > 1014 100 1004 4 : al & Ariz 44s, 62 06% 96% — &% 
102. 99% Cuba 58, 1944 ....... 101% 101% 101%— % 10 101% = ty 7%48,52.101% 100% 100%— 1% 49 East on 4s, 108. . 20% 99 9%+ % 7 
‘ Ose q q @ ome 7 ocky t 5s, 1 " 
j Se% 0% Do Mis. 1 M9... ~ a ee ae ae 114% 110% QUEENSLAND 1s, '41.113% 113% 113% 27 oe oe oo oe 
102% Do 5s, 1949 .... 101% 101% 101I%+ % 12 F 106 104% Do 6s, 1947 105% 103. 105 A 44.102% 102% 102% 
103% 100% Do 5%s, 1953 ... 101% 101 + ) . on , 0 6s, 1947 ...... -..105% 105 105% 29 33. 91 o1 + % 59 Ray, 
103 Czechoslovakia 88, 1951. 103% 102% 103% ; 4 2 ‘ 7 _ iat ; , 52. 93% a3 = } 1 92 
Hone 90m Do fa. Haas. nnn. NOG NOG IOS aR NOE | TOY Sa" Bho atone Surraaeee ore a geet MS jvots: Oe Oty Bry Bly 
- bo a 4 ; ae 7 97% 9 ... O75 74 2 7 7 10> 
‘ 102% 95% Do Ths, 1945. 102% 101% 101% — 1% 179 % 101 98% Rhine-Main Dan ir 100 100% — % 102 =25° 0 108% 105% 105% % 10 105% 
z 100% 95 Rhine West El Pr ) 9 9%— % Th =. + hk (81% 
1124 109 DANISH MUN 83,4, "46..111% WM i1Nk+ & 5... 91 88 Rima Steel 7s, 1955... 9 9 — % 10 7. ‘ ; is 
112, 109 Do 8s. B. 1946........111% 111% 111% + % 28 109% | 105 98% Rio Gde do Sul 88,'46.... 104% 104%4— % 29 ie ee we a. eee § S 
104% 102. Denmark 6s, 1942....... 104% 104 104% .. 51 103% | 104 97% Rio de Janeiro 8s,'46.... 102% 102% + % 16 & Danv 24 4s, 1948. 72% 72 72) —1 - 
99% 93% Dominican 5s, 1942. 98 9% 9%— %& 2 pe 102% 97 Do 88. 1947 . 102% 102% 4 : f deb 5s, 1937....101% 100% 100% — ¥Y r 
98% 92% Dresden 7s, 1945..... 98% 97% 98%+ % 43 ~~ .. 107. 103 Rotterdam 6s, 1964. 5, 104% 104% — Y% 10 & Yadkin 4s, 1949.. 81% 81% 81% 6 
106% 103% Dutch E Ind 6s, 1947... .105% 105% 105% — % 73 105% A 
106% 103% Do te, 1962... 105% 105% 105%— 4% Ti 105% 105% 100% SAO PAULA CY 8s,"52..105% 105% 105% + \% 4 05% 102% BALDWIN LOCO 56,'40.105% 105% 1054 
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rae Am Cigar, shar Bicctric’ © 108 in : 100 70% 37% 3: ont de N, n, w 1 Toy 10” i0% +" 1 32 34° Me ' Stores, B : 100 60% 
‘ ¢ ar - es “* Py 35 . wi te 1¢ + 125 91 Me 1ai e im 4g 
12 6% os oe Os: teens “ 400. 87% 33 RITING'N 0+ ab et “% _ OO 2% M4 Menge! 1 eapee 1% 
+t dled iw a © ttt - 73 111% | 10% 6 —~ ood a" GORD (a 52” Sb 125100 157 2B kM abi 1 1K 
& 7% . - W p 3 a ae 2% 12,100 +, an 98 hidva 2 ; 
234 a A= WE. SS seateres 2 me nt sey, Welte A D (2%). 33% 33% 331 0 157 838 Miller R +24 1 HI 
2 9 pas a eee Berean ¢ 86 a) 78 1 im Mw D 2 —_ 30 
33% i” Am Insurance 8 . 101 rie Steam Shovel sae 10% 30% ro My Bt tM % 1,200 2. 
sO 45% An & § fn > e snes 32 + 1% 25 5 30 % 10° : "an a 
38% 1] ‘ian _— ey 0). 8M m1 129 | he meg mor .e ss 25% * 10 1% 25,400 327 Aus 100 Sie 
404 32% Am ng M 7 19 ajard “-_ OR a3y%— 1 am 10 ‘ S jl 0 : 
37% Seati (#2). 10% % Fa o Su —- 411 if It 200 
4 Do ng, n (% a2 == 3 nny F gar (t11%).. 4 400 2° 78 0% NA 
34 a0” Am au pi 3) 22) io | 2 40." Ford ingp Mac ‘andy: righ sal 1g0ie* 1 (iii dt Nee BAKING OR sm 
‘9 m Wr' nt (ic)... rf ae 34 3% Fo ot of Ser 2 19" 104% — js 3.700 29% 109 cat S usket (3) 14 3 30M 
2% Apco M t's P, 1 5G) 00 - % 19 F rhan, A Can (26 oes 10% o% 23% 1% 416 45%, 591 2 la nd Co (48 e 1 13% 1: ) 
73° 75) «Atlan fg , b pf, w 361 56% 15 ox Thea (1.60). ). 501 7% 2 : 1.4 ) 142 54 % 19% Nels Suga N (42.62%) - 4% 70 13% “ 
say <% porn Fruit & 37 = 9%, Foundation See 17% “> 497% + 2% 4°90 2% 8% BTie +r sgl ao (6) .. 30% 3 at “ano 131 
' 9 Port © cf ee a 36 78% — a Foreign bisa rf oie 16% - * 260 49 = 7% Nelsner Bre Sem nt a. 122 . 5 
. . < 17 . ft) a ie err ya 26 3.5 id 234% Ne = en ae <(n 26 << , a 
on enue. wt | ST pret Compa REE 4e | | eae ee ee ao. 
i0% 63 2 3 oo: resé- peaiass cso 2 L oa! 400 263 5 a (2) : 7 2 +3 125 
i Balaban & Katz-¢ i@] 8. 2h nan Company’... Sa Siig z+ i ‘Bo 8. INGTON BI Bai 0 
wen 33% croft atz ot (3). > 791 2% GAR = 31% 244 % 900 ” x 3ROS ; 24% 4 oa 
4 37% nendin AG (3). 7 “ ae 4a Oe ROD CORP 1% 1% TH+ sit, 64,400 “bi ' - . m0 
i 29% 16% Beaverboa bt ) He Bie en Baking = = %+ % 400 3 38 42% AC STL I . 10% 10 
7m 86S iss rd pf renee y 417«G “eter ea 6% 6% 0 7% 10% Soe sends L BOIL 1m 
, = one Blaw . meee SF a Sets i 2 Gilt B nee Gateenit 60 sant a ve 20%, 20 Do hat Mi } get 12% 1% “+. % > 
i 14 O° Borden Pee (+3) 5.03 ari 25 — - FA Nie 7 6% sw 1% 900 RF 6 2 Manse 4)... dil 12% 1% 20) 
3- nm 6 Bradle t4%) . B)....00 xs Rit 37% G 1, Adolf, - zor (+4) si 6 % 6% — % 8.200 a Eg 10%, 5 45% a 43 
o 21 19 idee Me, z t a 40 138% soanaee Co oe eeepapaes 95% 91% 61 — % 18,400 ” i3 «610 tts I Drug Stores .. 20Y 10 a m3 red 13% 
¥ ST 33% Brillo nite Mach amG.~ 0 of ale 0 25 ; 28 peng ol) ++ 2% } tae 94% + 1% _ 100 ‘ 7% 120 7 (A), ass (+18)... 33% > 20 M% fee 14% 
+# 31% 13% Be Corp,” rf (2)... oe 289 239 Grimes € CN4 “tea 37% mY Se tan as 488 Pilist Dodge (8). = 290 os” 93 400 i 
Pe 31% 21% Corp, A. new..... vs 1 Gr (D) R ¢ 1811 , 1000 .. 3 142% Proc 4 lge (6) loa, 12% 12 2% = 706 : 
16% 12 Se-hm Seb : %. eat Am adio oan Mo 18214 . 100 474 “*% 1 “a7 % 12 : 5 Aa 
oe B » Tob coup +. Griff “oon 32% : + % 2.2 ‘ 49% 2 } A 6 137 i on 60 4 
248% wie ir & Wms Tob | (2%). 6% ay ith (D Ww) (16)...5 3 | 2% aa % 2.2K ‘as 24 new Gi. ft ra % 137% 1% oo 
ae 40 Bucyrun Cot Tr a : ‘oa 5% saa aaah = = cialis 5'o0) 12% 10% Pyr of (7 A (3)... 46% 154% 154% 2 "0 . 
ullard ‘+12%).. e™ sen” suet DY A 50 50 —. 5 ‘ si Mfc mete a ae 
20F «11T ich Tool (1 1% aa” 8% Hartford # Shs (° —: 6% : aad 200 A: s% RA fg (1) pag: 9% “4 400 142 
% 88 Do pec a3 2% t oom fire Ing (20). om Se 45, 198 Real KARDEX ae % 2,800 
f 1% 11% ele pt... 18 a6 ot Horgan chat asaya 483" 489” - 2S i% 4 R > Motor BX (8)... 43% 43% : 30 
>. 15 vee e 185 2 e 7 %e 17 ’ : 3 ine 52% ahaa © (+11 5)..2 20) 12% 
2% ai Celluloid Ee “(85e) sss *? Ze 20% Horn & Fiard ciel i ght 16 116 - ‘. wo ss” 15° Richt ou etfs... ty 20 os ii 
a 15 wees 2) 14% 1: 90 od non 347 i ard es 1 +1 400 17 % 2 Richme on. Type Biccees) 20% : —i1 800 42 
95 15% pe  Rereereeeere 4% 13 1,575 47 346 res (C (41.87 28 % 1 , 7 1% 2Mt mond pewr, 4% 201% - ~ 2 
be 7h fu ns 15) 3% 14 + 075” 28% | Hom harles E 7%).. 5 on Cs Ye Oo 118 41% 3 6 Ric Radi A’ 341 AM 4— 13 0. 
ta Sent Aettrre Bix Gis. Oe Bg = 3 i 24 imp addi oe 200 2% 338 Richmond 3 ee ae att x 3p 
Chic ab, Bee 80% 4 — 80 6 4 64 4 INDUS 27% 27 347 oe a 95 D on a aw ue a8). oO 4 on ye 10 
2% ago N A. --+ 68 81 % 3,3 68 53 T RA “27% 27% +" 2 20% ST REGIS (6) 102 40 19,700 
Do B Nipple, cor 4 * oa +: 1% = 18% 1 Ins Co of N YON, ' - 27% + % J 936 ri a PAPER 101% x101% 4 Me BH 4 3 
Ses ee sia % si “ns rod “ on 30 JOHNS-MAN (3). “sag 6% _6% ves - ie" + Real Et a). 26 ou Se ae 
Gy SIRT om 300 7 183 10 } N CO (3) ase stn "Ow. 5 T ae a ene 0° 120 10 2% 
24% 1,100 33 2 10g KEYSTONE on _..145 142 1 1% 200 6% 40 99) sat. oe. +1 00 
mw! 48K Wao oe LE. 5... ak a aek ie 22% 11% 100 
38 DO Sts .20 4 
% Leh’ DOVER H. 5 ($3) “131% 16 20 150 142% 18 8 400 
net Ged e 4B% ae f - i  7 19% 6% Sta a 
vates a” at ‘* = 100 46% 180 
. ”— \% 10 300 37% a 500 
4 10,800 434 117% aa” 100 16 
- 92% 10 200 
4 14% i 90 «Bt 
4 14 40 ae 
co %, 1,200 473 
+ e00 214, 
+ &% @ 106 115% 
TO ole 
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Range, 1f26. Net Wed.'s 
High.Low High.Low. Last. Ch'ge.Sales.Close 
43 «41 0«TEX G SUL, n, wil 2% 41% 41% % 9,100 42 
1% 8% Timk Det Axle (tthx 12% 12% 12% ik 800 12% 

™ 0) Thompson Radio 1,600 1% 
*% *% Tobacco T'rod Exp 700 uM 
12% ; Todd Shipyard (4) My 400 ‘ 

1.245 1,238 Travelers ins (20) 5 1210 
14 6% Trans-Lux DLPSA Ln 12 RY 
13 8% Trumbull Steel va 200 «10% 

240 #161 Tubize Art Sik, B 1 10 
“eM wf Truscon Steel (1.20) 1% 200 
10% 7% Tun-Sol Lamp (80c). \ 900 
20% 17 Do A (1.80) % 2,000 

101 4100 UNIT ART THEA oe mm . 
4% 4 United Biscuit A (4) 2% 100 100 
1™ 9% Do B os 1% 5,000 
4% 23 Un Elec Coal (1.10) 100 3% 
aS 47 Un Shoe Mach (13%). 2% 100 
14% 98% Un Profit Share, n (1) My 400 
40% 32 #U 8S Dairy Prod A 'y 100 
22 10 Do B eseces 2 100 

166, 152% U S Gypsum (13.60).. 1% 200 
2% 16 US Lt & Heat, new % 1,100 
2% 38% U S Radiator (1.40) 100 
#1 29% Universal Pictures wy 400 
214% #11 #U 8 Rubber Rec wy 200 
"] 20 VAN CAMP P pf (1) 1 100 22% 

144% 68 Victor Talk Mach % 3,700 99% 
2 8 WARNER BROS PIC a) 46% 49% 3% 21 - 

7 49% Wesson Oil & Snowdft ojTy% M4 bs) 

7 92% Do pf (7) 97% 987% BTR + 1% 0 

28 22 West Auto Sup pf (2) 27 7 27 100 

21 17% Wms Oil O'Matic (1%). 17% 17% 17% My oo. 
44% 43% Wheeling Steel .. . 42% 43% 43% % 10 «642 
30% 26 White Rock, new (12). 26% 26% 28% 00... 
1™ 98 YELLOW TAXI, N Y 4 13% 13% \y 200 

PUBLIC UTILITIES. 

106% 64 AM GAS & EL ($1).. a 101 x102%+ % 9,200 106% 
9% 90% Do pf (6) 9% OWK%+ %& 200 . 

263 193 Am Lt & Trac (ft10) "219 213 218 +41 1,100 215 

115% 105 Do pf (6) 108% 108% 108% + ly ™) 108% 
v9 92 Am Power & L pf (6) OS 06% w% % oO . 
87 80 Am Pub Util pr pf (6). 3 80 80 3% 20 
37% 19% Am Superpow, A (1.20) 32% 31 31% + % 8,000 a: 
39 21% Do B (1,20) 33% 31% 32 11,500 32 
2 23 Do pr pf (2). 25% 25% 25% Mg 700 26% 
38% 25% Asso G & E, A (a2%).. 37% 36 WY % 6,800 35% 

1 STONE VAL- 

- —" re ay Ee (>) foe, 96 a + 3 100 100 
% 8% Bkiyn Cy R R (80¢) ™ 6% 7 le 6,400 a 
38% 234 Buf, Niag & E Pw (1) 31 30% 31 ‘ye BLU 30 
25% 24 Do pf (1.60) 2 rx) ew A 200 25 

108 104 CAR, P & LT pf (7).100 109 108 1% 20 . 
bet) 9 Cent States Elec pf (7) 92% 91% 92% + 1% 160 92% 
85 78 Col Gas & Elec, n, wi 79 79% 1% 2,600 < 
98 92 Do pf, new, wi. 97% 96% OT% % 3,400 97% 
2 28% Comwith Pow, n (2) 41 39% 41 + % 17,200 41% 

82 Do pf (6) 80% 88% 80% + % 1,000 + 

76 304% Do warrants .. (4 60% © +2 _ 1m o 
58 44% Con Gas Balt, pm (2%) en 52 52 1% 5,100 3% 

106 98 Cont Gas part pf (6). 3 %% 99 5 50 . 

110 104% ELEC BD & SH pf (6)..108% 107% 108% + % | 170 108% 
RE 56% Do Sec Corp (1).... 72% 6Oy TOK 1% 9,600 a 
74% 320% Elec Investors 444% 41% 42 1% 1M 40% 
32 21. Empire Power 28 «626% 26%+ % 1,800 28 
10 4% Electric Rwy Se MM ™% CUM CO 100 
au 22 GERMAN GEN ELEC 38% 37% 37% + 54 200 37% 
38% 28% ###Do stock rets. . 37 36% 37 + 1% nO 
39 25 INTER UTIL, 9 (3%) W% 2 2,100 . 
— 3% Do B : 3% 3% 3%— % 1,900 4% 
22 #10 LEHIGH POW SEC 17% 16% 16% % 13,800 16% 
q 107% MID WEST UTIL (6) 114% 113 114% + Ny 1,600 114% 

106% Do prior lien (8). 15 #115 #115 1 350 115% 
97 Do pf (7) 107 106 106% 4+ % 400 106% 
92 Miss Riv Pow pf (6) 96% 96% 96% + % 100 

20% Mohawk Hud Pow 24 23% 23% ™% 1,100 

102% Do Ist pf (7) 102% 102% 102% 1Z : 
30 Mohawk Valley (2) 38% 38 38% 800 39% 
75 NARRAGAN EL (4)... 36 S4 86 + %& 475 86% 
15% Nat El Pow, A (a1.80).. 23% 23% 23% 4 1,000 

96 Nat Pow & Lt pf (7) 102% 101 102 - 775 102% 
15% Nat Pub Ser, A (1.60) 20 20 20 % 400-20 
10 Do pf B . 16% 15% 16 + % 1,000 16% 
18% Nev Cal Elec 25% 25% 25% + % 100 

46 N Y Transport (2) My HK MH + 200 

110% N Y Tel pf (6%) 114% 113% 1138%— % 175 

17% North East Power 18% 18% 18% by 

77% North Ont L & P pf (6) 81 77% TT% 6% 

11 Northern Ohio Pow «ae 14% 4% Mw 3% 
97 North St Pow (8) 108% 105% 105% 2% 105% 
99% Do pf (7) 12 101% 102 4+ \& 100 

20% PENN G & E, A (1%) 20% 20% 20% “ 100 . 
6% Penn Ohio Sec . o% 8% Ry % 8,800 8% 
81 Do pf (6)... 81% 81 81 % 410 

130% Pa Wat & Pow (8) 16 160 165 +1 30 167% 
26% Puget S Pow & Lt 27% 27% 27% + % 900... 

104 102 Do pf (7) 103% 1024 103% + 1% 20 
86 % SIERRA P EL pf (6).. 36 86 ms +1 1 : 
46% 20 Southeastern P & L, n. Wy BD 2 % 10,900 28% 
6o% 5D Do pr pf (1) 60% 67 68% +1 1.000 
15% «6 Do warrants . ee 9 sy Sy ‘X 2 868y\ 
28 26 Do ctfs 26% 26% 26% 1% 1 

116 111% Southw Bell T pf (7) 115 «124% 115 + 1% 1) 

104% 96% Southw P & L pf (7)..108% 102% 108% + \% 70 103% 
27% 21% Southn G & P, A (1.75). 23% 22% 23% + % 1,800 
24 17% Stand P & L, A, new.. 20 20 20 ly 100 

1065 108% Stand G & E pf (7)....10 104 1% % 225 
67 48 TAMPA EL, n (2%) muy 50% SOY 100 

14 84 UN GAS IMP (4). 113% 111 ill ! 4,800 111 
28 12% Un Lt & Pow, A (48c). 15% 12% 13% — 1% 82,400 13% 
18% 13% Util P & L, B, ctfs (al) 14 13% 13% Me 200 
6 2% Utility Share, op war.. 2% 2 2% w 100 

225 18 WASH RY & EL (5)...201 201 201 185 
99 91% Western Pr pf (7). we 97 98 + 2 220 

RAILROADS, 

134% 044% ALA GRT SO (16). 127 126 127 ; 600 128 

135 90% Do pf (16). -128% 127 128% 2 1H) 

16% 14% NEW OR & GT NO 16% 164 18%4 2 300 
162% 130 PITTS & L ERIE (5)..161 151% 160 1 1.76) 161% 
STANDARD OILS. 

19% 16% ANGLO-AMER (97c) 18% 18% 18% 1,500 
18% 16% Do non-vot ctfs (9ic). 17% 17 17% \% 200 «17% 

31 6225 BORNE SCRY (116) 205 205 205 2 20 29% 
59% 46% Buckeye Pipe L (15) 47% 46% 47 350 46% 
754% 65 CHESTER MFG (13%). 74% 73% 73% 400 
25% 19% Continental, new (1) 120% 20 20% % 8,900 20% 
37 107% Cumberland P L (12)..112 110 110 —3 30 108 
32% 16% GALENA SIGNAL 1™% 16% 17% +1% 425 .. 
04% 50 Do pf new Is bts 33 Te es 
%% 59 Deo pf old eo 39 6 +1 250 60 
99% 52 HUMBLE (1+1.60) . OY ST 58% 1™% 11,800 58% 

144% 131 ILL PIPE LINE (12) ss, 134% 135 + % 285 
38% 32% Imp Oil of Can (1) 3% 35% 1% 7,700 36% 
70 58 Indiana P L (+6) at 5 200 «61 
354 28% Inter Pet (.50) 32m 33% % 18,700 3 
20% 13% NAT TRANSIT (f1) 14% 14% 300 
51% 32% N Y Transit 32% 32% 1% 100 
7%; SSK OHIO OIL (+3) . 61 1% 50% 1% 1,000 
iy 48 PRAIRIE O @ G (2) OU OC 1% 6.500 51% 

127% 122% Prairie Pf 1. (8) 124% 124% 1244 1% THO 124% 

14% SOLAR KEF (115) 203 203 203 1 0 

24% South P L, new 25 on, 25 100 
™ }4\% South Penn, new (1%) Rly 1,200 37% 
7 61% Stand Oj of Ind (73) 04% 15.400 63% 
36% 19% Stand Ol) of Kan 22% 600 21% 

134% 108 Stand O11 of Ky (4) 124% 120 120% 
hi% 42 Stand O of Neb, n (13%) 464% 1,400 . 
47% 364% Stand Oil of NY (1.60) 32% 9.300 31% 

362 200% Stand Ol] of Ohio (10)...296 20 295 

120% 116% Do pf (7) 118 10 
2 5 Swan & Finch 18 17 18 300 
1% 9% VACUUM (15%) . 9% OTK 98 1 4,300 90 





Range, 1926. 


High 








R80 


89%, 
107% 
101% 
100% 
103% 
100% 


103% 

101% 
98% 

107 
98% 
98% 

















Wed 


Low High.Low. Last 
MISCELLANEOUS OILS. 

7 AM CONTROL 1% 1% Mm— % 5,100 
5 Am Maracaibo ....... 6 5% om .. 4,300 
*% Ark Nat Gas (.32) ™ 6% T+ 1% 4,300 

22% Anglo Persian A 27% 27 27% + 4% 200 
BS BEBO ccccecccccsoces 2% 2% M%-— % 100 
14% BEACON 19 18% 18%+ % 3,500 

43 CARDINAL PET M) ei 1 —.03 200 
9% Carib Syndicate ........ 17% U% 16 —1 38,100 
37% Citles Serv, n (21.20) 45 44% 4% + % 6,400 

Se ee Oe Oe assscecseccs RPG 8 +1 1,700 
7™ Do pf B (.@0) 7 %™ T% ‘ 400 

74 Do BB pf . Ti% Ti% Tl 800 

19 Do B ctfs ...... oes 22H BMH ZB 100 
2 Colombia Syndicate. éeeee 2% 2% 2%— *& 11,900 

10 Creole Syndicate 1% 14% 14% — % 21,700 
1% Crown Cen Pet 24 1% 2 + % 6,800 

50, DARBY PET 3% 3% 3% + & 300 

88 EUCLID OIL (13%c)... 1% 1k 1x — % 12,200 

63 GILLILAND ctfs ...... 1% 1% a — % 1,100 
3% Gibson Of] ........-+.+- 3% 3% 3 % 9,000 

82 Gulf Of! of Pa (1%). 90% 88 x88 — %& 4,300 
1% KIRBY PET .........-. 1% 1% %—-— % 500 
5% LEONARD ....... - &% 8 8%— % 2,400 
20 Lion Ot! Ref (2)..... .. 22% 21% 22% + % 4,400 
2% L Star G (1%) rts, wi. 2% 2% 2% .. 1,000 
56 «=Livingston Pet .. oo 7 70 (+.14 300 

12% MARGAY, new a). eone<s 14 13% 13% — 1\% 300 
2 Marland of Mex. 2% 2 2 ; 300 
3 Mexican Panuco . 4 3 34%— % 16,600 

23 Mountain Prod (2, '#)... 25% 24 24% — % 6,300 

131 NAT FUEL & G (f8) 159 «159 159 — % 30 

14 N Bradford (50c)..... 5% 5 5%+ & 2,100 

SC Be WO Gia cccaccnces 11 9% 11 + 1% 1,200 
2 New Eng Fuel (1) 6 5% O%+ % 300 
9% N Mex & Ariz Land. 11% 10% 1 — 1% 1, 500 
8% North Cent Tex (40c) - 10% 10% 10%— %& 30K 

03 Northwest Oil oT © © —ol 4, 000 . 

33 OHIO FU CORP (2).... 42% 42% 42%— % 3,600 

42% Do ctfs of dep (1.60).. 42% 42% 42% 4 500 
5% PANDEM ......ccccess 7 5% 7 + 4,000 

ee Be Sec tcccedesees 6 0 50 —.0 1,600 .! 

14% Pennock (2) énéus 16% 16% 16%— 100 

14% RED BANK 29% 21 28 +2 3,700 

14% Reiter-Foster .......... 19% 15% 18% — %& 12,500 

.20 Royal Canadian sub.... 99 .92 .93 —.03 65,900 

4% Ryan Con «oes 5% 5% 5% — % 400 

26% Richfield Ol “2 ay 27% 27% ° 27%+ % 700 
8 SALT CRK CON (8c) 8% 8% 8% ee 200 

28% Salt Crk Prod (+5. 3). 32 30% 30% — 1% 500 
1% Savoy Oil ... 2% 2 - iar 100 
7% TIDAL OSAGE ........ 25 17 17% —2 22,500 
7™ Do non-vot 22 17 17% — % 19,200 

21 Tidewater Asso (1. 20). 24% 23% 244 — \% 18,900 

97% Do pf (6) ‘ 97% 87% 8T% . 2,600 
4% VENEZUELA PET _ 64% 6% O%-— \&% 4,400 

24% WARNER QUIN (2)... 28% 27% 27%— 1% 1,600 

22 Wilcox O & Gn (2) 30 2%— % 800 
4% Woodley Pet (60c). 8% Hh S%— % 4,700 

8 “Y" OIL & GAS... 2% .24 = «27 19,000 

MINING 

03 AM COMM &€N..... oT OF OT +.02 2,000 . 

OT Ariz Globe Copper.......10 .2 .®@ —.02 11,000 

02 Am Tin & Tungsten... .06 .5 .06 ak 4,000 

45 BEAVER CONS . .86 .80 80 —.05 9,200 
1 CALAVERAS COP 1% 1% 1% ace 100 

11% Carnegie Metals - 12% 11% 11% — & 800 

08 Calumet & Jer .. 13 .8 112 +,02 9,000 . 

0S Cons, Nev, Utah 6 08 05 ia 1,000 
1% Con Copper, new.... 1% 3 3 — & 1,500 

1% Cresson Cons (40c).... 2% 2 2yn (te 500 

05 Cortez Silver —_ OF OT OT —. 01 2,000 

32 DOLA “ — ESPER..... .95 .76 .90 +.13 6,800 
2 Divide Ext ........... 06 06 06 2p 1,000 
4, ENGINEERS GOLD.... 6 5% SK — | 500 
“ Eureka-Croesus -. © 08 —.01 4,500 . 

fil FALCON LEAD ........80 .77 .T —.02 122,700 . 

03 First ena Gold..... 04 04 04 aa 13,000 

Forty-nine ...... ee 238 08 08 —.02 1,000 

(6 Florence “Goldfield cesar 08 08 8 — 01 2,000 
1 GOLDEN CENTRE 2 1% 2% + % 9,200 

‘4 Goldfield Consol ...... 14 14 14 —.01 1,000 

089 HAWTHORNE .......... 13 .28 .10 —.03 19,000 

SE Teeete CB) ccccccececcs - 17% 17% 1T%— %& 400 

17% Hollinger Gold (1.30)... 19% 19 9 + % 1,500 

i) JER VERDE DEV. 6 50 50 —.15 3,000 
1% KAY COPPER ........ 1% 1% 1% + *& 19,200 
1% MASON VALLEY 2 2% 2%— % 3,300 

18% N CORNELIA (1.60) - 22% 22% 22% + % 100 

180 New Jer Zine (712) -191 191 191 —1 140 

45% Newmont (2.40) 67 66 6 + %&% 700 
5 Nipissing (60c) 6% 6 6% — % 2,200 

OTe 19% 18% 18% — .% 2,800 

47 OHIO COP (.03) 5m OH 02 G00 

08 PL YMC JUTH LEAD . .10 10 10 —.02 1,000 
2 Prem Gold (32c) 2 2% 2% 1,000 

03 SAN TOY... pes OO .04 .04 —.01 8,300 
3% 8. A. Gold & Plat 4 4 %+ 5 600 

02 Spear Head Gold. 03 03 oe — O01 5,000 . 
244 TECH HUGHES (.05). 4% 4% 45% — & 5,000 
2% Tonopah Belmont (.05). 3% 3% 3%+ 1,800 
5 Tonopah Min (f65c) . oS 54 O%&-— & 300 

26 UN VERDE EXT (3)... 27% 26 26 — 1% 1,700 
6% Utah Apex (1) ..... --» 7% TT™ TM — % 1,400 

05 WEST UTAH ......... 0% 6 , 3,000 
2% Wenden Cop 3% #3 3 — % 3,800 

-20 YUKON GOLD ........ 27 .27_ .2% +.02 100 
BONDS (Sales in 1,000). 

64 Allied Packers 6s, 1939.. pa 6 68 — 3 

Sl} ewer 77% T% ‘ 9 

105% Aluminum Co 7a, 1933. 108 105% 105% — Yy% 6 

08 Am Gas & El 6s, B,2014.100% iow 100% , 105 

% Am P & L 6s, 2016...... 100 9% — % 179 

101°~Am Roll Mills 6s, 1938. .103% 103 ot, + %& 7 

98% Am Seating 6s, oe 90% 990% ‘ 87 
77% Am Writ Pap és, ‘47, wi. 81 Mw 42 

101% Am Thread 6s, 1928..... 101% 101% 101% + % 4 

92% Am Wat Wks 6s, 1975.. 97% 97% 97% + % 7 

102% Anaconda 6s, 1929. . > * 102% 102% — ? 87 

944% Appalachian Pwr 5s,’ 5 oy 85 + 82 

924% Asso Gas & El 6s, 1955.. “seat 100% 100% — 1% 241 

9 Asso Hardware 6%s, "33. 97% OT% 97% 56 
18% Atl Fruit & Sug 8s, '49.. 19% 18% 19 13 

93% Beaverboard &s, 1933... . 02% 2 W@W + ¥ 33 

90% Bell Tel of Can 5s, 1955.100% 100 100% 4+ \% 36 

95 Bost & Me RR 6s, 1933.101\% 100% 100% - =. 

8 Brun Tur&Equip 7%s,'55. 88% 1 7 

99% Buff Gen El 5s, 1956. (2% 101% 101% — &%& 12 

Can Steamship és,'41, w 7 — 10 

4110 Can National 7s, 1935.. ‘tit 11% 111%— %& 5 

97% Carolina Pr & Lt 5s,°56. 994% y+ % 38 

101% Cities Sve 7s, D, 1966...1124%112 l112%4+ % 29 

91% Do 6s, et Oey . 94% 93% 944 % 216 

178 Do B 7s, 1966....... 206 206 206 11 1 

99% Cons Cigar 6s, '36, w i.. 99% 9% .. 38 
98 Cons Pub 6X%s, 1936. oS m8 98 2 13 

80 ©Cons Textile 8s, 1041. &5 RS 8%+ % 7 

98% Container Corp 6s, 1946. 99 98% 88%-— y% 46 

90 Cosgrove-Meehan 6%s, 4594 & 94 : 14 

108% Cuba T Ist & ref 7%s,’"41. 110% 130% fa + \% 1 

91% Cudahy Pack 5%s, 1937.. 93% + % 21 

93% Do hs, 1946 3e% Wy 33% + & 8 

104% Detroit C Gas 6s, A, 47. 107% 106% 107 — %& 31 

100% Duke Price 6s, A, 1966. .102% 102% 102% + % 54 

100 East Term O BN YC 

6%s, 1943 .......... 100% 100% 100% . 1 

BIg Eitingon Schild 6s, 1935. 97% 9T% . 9 

100% Elec Refrigeration 68,°26.103% 108% 102% — 1% 56 
85 Federal Sugar 7s, 1933. . —-% 19 
95% Fisk Rub 5%s, 1931..... 97% ory oT «OC. 44 


et 
Cc + ge. Bales. Glens. 


1 
4 
7% 


18% 
15% 


SO% 


“ox 
14% 


1% 
3% 
91 


22 


3 
24% 


-12 


106 


wh 
97 


102% 


102% 
85 





Range, 1926, ’ 
High.Low. High. Low. Close 
96% 91% Fla Pow & Lt 5s, 1954. 93% 934% 93% 
95% 92% Do Ss, 1954, new . H3% 2 
104 84 Galena Sig Oil 7s, 


94% 983% Gatine 
98 Do 


99% % 

= 101% General 
96 Goodyear T & R 5 
96% Do is, 


9% 
109% 107% Grand 


101% 99% Gulf Oil of Pa 5s, 


101% 100% # Do 5 


105% 104 Hood Rubber > 





D. 92% 
au Pow = Ot 
" Reais 
Pete és, 
1928. 
Trunk Bigs, 


Sigs, 1928 

























a 


+) 4 
 RPEK KZ 


FEE 


RE 


? 


# 


92% 92 Havana El Ry 5 23 2 92 
96% 96% Ill Cent Ry aKs "66, wi. 96% 96% 96% 
99% 96 Indiana Limestone fs,'41 99 98 OR 
100% 95% Ind O & G 6%s, 1931... 98 37% O98 
98% 96% Indiana Pr & Lt 6s, ‘36. 97% 97 97 
95% 95 Inter Gt Nor 5s, 1956... 95 95 9: 
122 107 Interstate N G 6s,'36,w 1.116% 115% 116% 
101 99 Do without warrants.. 90 98% 99 
PBly oe Kaufman 6s, 1935....... 98% 98% 98 
R9o% Key Tel of Pa Sis, '55.. 89% 88% R80 
95% Lehigh Pw Sec 6s, 2026. 93% 93% 934 
105 103% Libby, McN & Lib 7s,°31.104% 104 104% 
101% 98 Laclede Gas 5s, 1935.. 100% 100 1001 
97% Loew's 6s, 1941, w w.. 3 
103% 99% Long Island Lt 6a, "45. “102 
98% 99% McCall Hos 6%, "41, wi. 9% 7 
98 94% Manitoba Pwr ! "s 51... 96% 96 86% 
103% 90% Mass Gas 5%s, 1940....102% 102 102% 
105% 102% Morris & Co"? 7\s, 1930. — 103% 103% 
99% 97 Mont Ward Ist 5s,’46. 97 98K 
99% 95 Nat Dist Prod 6%s, 1945. oT 97 97% 
98% 98 Nat Pr & Lt 6s, 2026, wi 98% 98% 98% 
99 91% Nevada Con 5s, 1941.... 94 93% 83% 
96% 96% Natl Pub Svc 6s, 1% 5. 96% 96% 96% — 
95% 93% Nev Cal El 5s, 56, wi. 94% 93% 94% 
101% 100 New Orl T & M 5s, 1956. 100% 100 100% 
= 106 Niag F Pow 6s, 1950. - 106% 106% 106% 
108 North St = ev 6%s, *33..112 11% 
104% 102% Do 6%s, m, 1933..... 103 4 
93% 89% Ohio Pow Sue. D, 1956. 90% A 
101% 94 Do 5s, 1952, Ser B 97 ITY 7% 
107 105% Do 7s, 1951. - 106% 106% 106 
99% 99 Okla Nat Gas 6s, "41, wi 99 9 ¢ 
96% 94% Ohio River Ed 5s, 1951. 96 5 
99 93% Otis Steel 6s, 1941.... 95 
98 9 Park & Tilford 6s, 1936. 96 
101% 101 Park Av Bidg 6s, 1940. .101% 
105 99 Pan-Am Pet & T 6s, *40,101\% 
116% 98 Penn Ohio Ed @s, 1950..115 


100% 97% Pa Pr 
100 97% Dol 
103% 100% Phila 
101 100 Porter 
101% 


99% 98% 
118 


with common stock.... 96 95 ) 
90 83 Do 6s,'35,w’ out com stk 88 88 88 
109 99% Serv-el of Del 6s, 1931..103% 102 102% 
102% 96 Shawsh’n M 10-yr 7 78,"31 10014 100 1 
103% 102 Sloss-Shef 6s, 1929..... 102% 102% 102% 
103% 102 Do pur 6s, 1929.......103 103 103 
95% 94% Silesian-Amer 7s, 1941.. 95% 94% &% 
99% 97% So Cal Edison 5s, 1951.. 98 97% 973 
101% 96% Do 5s, 1944............ 01 4101+ 101 
100% 95 —_ Gas 6%s, 1933 99 99 9 
95% 89 East P & L 6s,A,2025 94% 94% 24% 
107% 105% Sand Oil N Y 6%s, °33. 105% 106 
120 101% Stutz Motor Ts, m 104% 104 
100% 97% Sun Oil 5%s, 1939...... 99% 99% 99 
98% 96% Swift & Co be. 1932.... 98 97% 98 
105 103% Tidal Osage 7s, 1934....1044 104 104 
99 91 Transcont Oil 7s, 1930.. 97 95% 95% 
105% 104% Troy Laundry 8s, 1936. .104% 104% 104 
112\% 109% a. Ry of Hav 7s, *36.110% 110% ilf 
102% 100% U Rubber oy. 1927. . 100% 100% 100: 
103 101 De cis eacoce 03° «101% 101% 
103% 101 Do G6%s, 1929......... 101% 101% 1011 
102% 101 Do 6%s, 1930 101% 101 101% 
102% 100% Do 6%s, 1931 101% 101 & 
102% 100% Do 6%s, 1933 101% 100% 1 4 
102% 100% Do 6%s, 1934.. 101% 100% 101 
102% 100% Do 6%s, 1935. 101% 101% 101 
102% 100% Do 6%s, 1936......... 101% 100% 101% 
102% 100% Do @%s, 1937. 101% 1005, 101% 
102% 100% Do 6%s, 1938.. 101% 100% 101% 
102% 100 Do 6%s, 1939. 101% 100% 101% 
102% 100% Do 6%s, 1940......... 101% 100% 101% 
103 100 U S Smelt&Ref 5s, 1935.101% 101% 1% 
105 103% Valvoline Oil 7s 1935..105 105 
95% 95% Wabash Ry 5s,'76.B, wi 95% 95% 95% 
122 108% Warner Br Pic 6%s, '28.121 110% 112 
100% 100% West Pa Pow 5 "6 
when issued 6 100% 10 
100% 99% Westinghouse El ° 
when issued .... "100% 99% 10 
101% 101% Western Pow 6%s, re 54.101% 101% 
FOREIGN BONDS. 
101% 98 Andean Nat 1940, w w.. 99% 99% JY 
93 90 Antoquia 7s, A, 1945 . 92% 91% 92 
92% -91% Do 7s, B, 1946.... . 92% 92 2 
95 $2% Bavaria 6%s, 1945.. . 95 93% 94 
96% 93 Baden 7s, 1951. es 96% 96 6 
99 97 Berlin Cy El bis, 929. 98% 98% 98 
101% 6% Buenos Aires 7%s, hau 97% 90 
100 96% Do 7s, 1936 aie 96% 96% 
97% 93% Do 7s, 1952.... 94 93% 9 
95 94 BurmeisteréWain és, 40 95 94 } 
99% 96 Danish Munic 5s, 1955 98 97 
101 98% Denmark 5%s, 1955 .101 99% 90% 
100% 92% European Mtg 
TE, Me cccccessscuss 18 
¥3% 91% Fiat is, BDGB.. cc cvcecsece 2 
96% 95% Free State of 
6%s, "51, w i.. " 
98% 987% G Cons Mun 7s,’ 7% 
98% 94% Do 7s, 1947....... 7% 
88% 85 Gt Con El 6%s, 88, 
100 94 Hamburg 7s, 1935 99 
99% % Hung Ld Mtg 7%s, 1961, 
when issued 99% 99% 99% 
100 96% =~ Mtg Bank "Finiand, 
1 98% 98% 98% 
93 87 Italian Pub Util 7s, 5. 90% 89% 89% 
97% 90 Krupp Ltd 7s, 1929... 87% 97% 7™% 
98% 94 Liseder Steel 7s, 1946... 98 97% 98 
98% 95% Lower Aus 7%s, 1950. 96% 9% 
101 94 Mansfield M & S 7s. "41, 
with warrants ...100 99 9 
101% 99% Mtg Bk of D’ marké6s, ’ 70.101 100% 1 
104 98 Medellin 85, 1940........ 1 102% 
93% 92% Miag Mill 7s, 1956...... 92% 
98% 98% Mtg Bk of Finland 7s, 98% S8y 
109% 106% Netherlanis 6s, 1972.. 107. 107 
97% 93 Oslo Ms, 1946...... 6% 96 or 
100% 100 Rep of Peru 7%s, ‘son 100 100 
ee 91% RCC of Bav Gis, . 92 92 32 
94% 94 Rep a Finland Che. 
— 94 A, 
17% 12 mat 5kKs, 1921. 5% 15% 4 
17 12 Do 5\s,’ — etfs of dep 15% 15 
17% 13 Do 6%s, 1919.......... 15 5 
17 12 Do 6%s,’ is, etfs of dep 15% 14% 14% 
04% 92% Santa Fe ex 7s, 1942.... 93% 92 13% 
97 93% Sauda Falls 5s, 1955.... 96% 96 vf 
93% 91% Saxon Pub Wks 6%s,'51. 934% 924% 93% 
99% 92% Saxon State Mtg Inst 
iy Mas «cenencéan 99% 98 19% 
100% 96% Siemens & Haiske 78,28. 100% 100% 100% 
102% 93 Do 7s, 1935 . 102% 101% 101 
102% 101% Swiss "Govt. Bs, 1929. .- 101% 101% 1 
104% 103 Solvay & Co 6s, 1934. .104 103% 104 
102% 93 Thyssen I & Stl 7s 1930 102 101% 1017 
103% 03% Tietz (L) 7%s, 1947. 101% 100% 100% 
100 % Un Stl Wks C orp. A, 
6%s, 1951 .... -+ 98 96% 96% 
100 «696% =Do 6%s, s C, 1951. 98 97 7 
96% 92% Un Steel Wks of Bur- 
lach 7s, 1951 --- 96% 95% 96% 
92 84 Westphalia 6%s, "1950. 92 90% 915 


Dividend rates in dollars, based on last 


nual payment. 
*Ex dividend. 


97% Phila Rap Tran 6s, 
104% 102% Pure Oil 6%s, A, 1f 
Pub Serv N J 
101% Rand Kardex 
91% Schulte 


& Lt 5s,’ 
952, 
Elec Pow 
Co (H K) 6s, 

1962. 101 
92 103% 


53,Ser D. 





: 5%s, 








5%s, 1956 99% 
1931.116% 
1935, 


5s, 
R E 6s, 





























tPartly extra 3Plus extra 


in cash or stock, 


Q 




















lal 


+ +++ +-+4 


Soak ae 


Dn 


RS a 


¥ 


+ 


+ *& 


terly 


stock 


Wed.'s 

























Sales.Close 
61 92 ; 
143 
14 93 
265 Y4% 
242 «(8 } 
21 101% 
29 6% ‘ 
10 ARQ } 
97 
20 100% ' 
3 
7 . 
sy 92 
43 9615 
283 OR, 
39 97% 
21 07% ' 
5 
9 117% 
11 99 
1 98% 
63 
80 93% 
15 103% 
4 100 ' 
95 D8% 
9 
6 99% 
uM 96 
34 102% 
9 102% 
62 87% | 
6 [ 
27 98 
46 By ‘ 
1 
95 i i 
81 100% 
62 \ 
4 ° 
63 %y 
eo 
>» 
53- 96 
141 
3 
1 
53 100% 
200 111 7 j 
2 99 
25 
55 10255 
6 
4101 
5 
oT 99 
+4 
9 § 
2 P 
106 101% 7 
6 100 
4 108 
9 
311 95 
42 
8 
165 94% 
16 105% 
11 
7 99% + 
157 98 
3 104 
9 96 
1 
1 110% 
15 
8 101% 
4 102 
9 
8 
13 101 
18 
1 
9 
8 P 
23 101% 
38 
4 
28 95% 
1,153 113% 
51 
315 99% 
1 
1 
35 
64 
68 
nO 
84 98% 
30 
29 931 
2 
18 
75 «99% 
S 7 
118 92% | 
1,156 95% 
32 97% 
109 
216 88 
7 #8 
16 os 
410 89% 
152 98 
68 98 
82 95% 
62 8 
7 
8 103 
36 «92 
1 
13 
7 1004 
16 92 
19 94) 
39 
11 
38 
16 92% 
— 2 fa 
27 93% 
59 99% 
36 100% 
29 102 — 
18 101% 
a 
Mi 
44 
539 
80 
116 
141 
or semi-an- 
) 
a Payable 
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| Week Ended ‘Transactions on Out-of-Town Markets saturday, sept. is. 
































' 
Boston Chi : 
ome icago Philadelphia San Francisco 
me STOCKS. erocke 
t Sales. igh. Low. Last Sales. High. Low. Last. Sales, — High. Low P Stock and Bond Exchange 
125 Arcadian ..........+ . 1 1 1 440 Adams Royal ........... 25 24 24 108 Alliance Ins. . an CORPORATION BONDS. 
180 Arizona Commercial. . 11% = 11% 11% 130 All-Am Radio ........... 15% 154% 15% 4,012 Am Stores. 78% ; Sale High. Low. Last. 
rere 9 2 221 Am Pub Service pf...... 97 95% 97 68 Bell Tel of Pa pf 112% @ 112 4 Assoc Oil 6s, 1935. 102% 102% 102% 
455 Bingham ecacesccses 40% 42% 4% 595 Am Pub Ut par *. pk ws 84% 83 83 110 Cons Tract N J 38 37 38 1 Cal Gas & Elec unif & 
20 Calumet Arizona ....... 70 68% 6% 130 Am Seating wees. 38% 37% 37% 193 Cambria Iron 40% 40 ? _ ref Ist mtg 7s, 1937....101% 11% 101% 
, 3,455 Calumet & Hecla...... . 18 17™ 18 221 Do pf .. 39% 38% 39% 210 Elseniohr 14 rs Py East Bay Water Co. ist 
200 Carson .....--6--5--s-004 +25 -25 25 100 Am Shipbuilding 78% 78 7 10 East Shore G & E p* e0 6 ao i os ae 1946. Lapeer 104% 104% 104% 
Ne errr 5% «OM OK 3,925 Am States, Cl A ....... “ mS 105 Fire Assoc 54 33% 14 4 Key System Tr tef Se.’ 38. 78% e% | 788 
950 Copper Range .......... 17 164% 16% ee OO GE MP oss ciecse geese 2% 2 2 107 Ins Co of N A 53% «53 5 Market Street ay Ist mt — 
SIO Maat Watte ...c..ccsc.ee BH K 3 3,170 Do warrants ......... % va \ 351 Keystone Watch Case 77% 7% 177 8 fg b 7s, 19 97% Y% Y7% 
6,910 Granby ..... sseccecses 32% 28% 32% 265 Armour, Class A ....... 17 16% 17 i) Lake Superior - 2 9 (% Miller & Lux, inc, 6s, 45. 99% 99% M14 
625 Hardy Coal ........ se. 16% 16% 16% 2,215 Do Class B 10% 9% 10% 333 Lehigh Navigation 114112 12 oe 4 of Cal cue ae ae 
' 305 Island Creek Coal.......185 180 182% 254 Armour of Illinois pf ... 87 85 SOY 1,460 Lit Brothers 7% 27 Pacific _ Foxe foe Spade e 48% 1814 
-_ YS ee covcckan 102 102 80 Armour of Del pf . 94% «94 94 31 Pa Cent L & P pf 71 71 71 & ref mtg 5s, 1942. 99% oo 995, 
20 Isle Royale ............. 12% 12% 12% 75 Associated Inv 37% 37 37% 25 Penn Salt 7 78 » i Pacific Tel & Tel ref mtg 
1,480 Keweenaw ....... cae 1% 2 4,610 Auburn Motor .......... 39 57 58% 17,757 Philadelphia Ele 2% Ws 1 Series A 5s, 1952........101% 101% 101% 
60 Lake Copper ........... 1 1 1 170 Beaverboard Ist pf 40% 39% 39% 3,039 Phila El Power rets % 6% 9g . ee von | i com 
125 La Salle ........ cccce’s 1% 1% 1% 1,157 Balaban & Katz ........ 65 63% 77 Phila Traction ae 7h 7% 45 United Oll conv 61 5. 1935.109% 108% 100 
200 Mass Con ae 2 #2 11,470 Bendix ............... 35% 33% 34 70 Phil Ins Wire 65 8 08S ) Western Pacific "e R Ist ee 
60 Mayflower-Old_ Colony - & oO 60 14,450 Borg & Beck basen oe 43 44 40 Phila Rapid Transit 54% 4 4% mtg 5s, 1946. Se a. Woy, 
, 345 Mason Valley ........... 2% 2% 2% 150 Brach .& Sons .......... 31 30% 30% 72 Phila & Western 12 2 612 . . ‘ 
i 1,370 Mohawk .........- cove 414% 42 See Pe TNE. cc scccacscses 20% 2 20% 885 Shreveport Pipe Line 211% 21 21 STOCKS. 
300 New Dominion, A........ 15 15 15 1,241 Butler Bros .... 29% 29 29% 32,391 Stanley Co. 93% 87 sg i t 
ee ueeaaal 9: i 3 ly C — 
800 New Cornelia ........... 22% 22% 22% 545 Central Pub Serv of Del 16% 16% 16% 40 Scott Paper pf 100 98% * 99% Bank of It ne: asta 458 
30 New River pf..... reer 54% «CO 138 Central Ill Pub Serv pf 90 88% 90 666 Unton Traction 40 39% 39% 0 Cal Packing Gorp RES 71% 69% 70 
' 300 Nipiasing ..............- 6% 6 6 70 Cent Ind Power pf ...... 89% 89 89% 7,497 United Gas Imp 114% 111 9 Caterpillar Tractor ......142% 138 139% 
1,405 North Butte ............ 2% 2% 2% 296 Central S & W pf ..... 93 92% 92% 400 Warwick I & S. 1% 1 , meet hey ate, A, pt.. Se Se Sin 
145 Old Dominion ........ 17% 17 17% 1,982 Do prior pf............ 99% 97% 99 100 Westmoreland Coa =A) a ' aeeot Secaeee | ay pf.103% 108 103 
670 Pocahontas ......... 12% 12% 12% 305 Do warrants ...... 1123 (21% (28% 3 Hawaiian Pineapple... 34g 344% 
240 Quincy ......c.0- -- 20% 20% 20Y% 3,140 Chicago City & Conn pf.. 4 4 4 BONDS (IN $1,000 LOTS Honolulu Oil ... te 39°~—~é«*W’ 38 
128 St Mary's Land .. 30% 2 29% 60 Chicago Fuse .... ae 31 31 P Marine Corporation . 7% WT% 157% 
100 Superior & Boston.......°% % % 255 Chi, N S & Mil R R. 5 4 45 3 Am Gas & Elec 5s “wea agri Bah 39 38% 38% 
100 Shannon .... 2 M2 42° 42 360 Do prior pf ...........101 99% 100 5 Con Trac N J 5s 74 Pacific Gas & Elec let pf.100% 90% 100 
199 U S Smelt, R & M. 3% 37 37 a ie ga peteeeens 74% 74% 74% 26 Elec & People’s ctfs 4s 0 Paraffine Cos ine pias tor” ion” teat 
ROR SIE ivscecns <0: . 48% 48% 48% 121 Chi Rys, Series 1 ....... 5 5 5 1 Keystone Telephone 5s Shell Union Oil..........) 20% 28% 29° 
100 Union Land .. se oie 85 85 1,020 Chicago Yellow Cab .... 46 ; 1 L V Trans js. ) Sperry Hor Co..... End 48 =A) 
16% 46 46 1L V con 4%s 7 
4,115 Utah Apex ........ oo % 6TH OM! 1,315 Commonwealth Edison ..139% 139 139 4 Phila Co con 5s 63 Spring Valley Water Co..10) 105 105 
1,200 Utah Metals ............ 1% 1¥ 1% 21,530 Consumers Co .......... 8% 6 7 27 Phila Elec hs. 196¢ ; ——— of Cal...... prt 61 61% 
905 Venezuela ............... 6% 6 6% | ok Re eee 76 71% 75 3 Do 5s, 1960... United Oll .- ee ama + to 
eee, ir ie 35 Continental Motors ..... 11 10% 10% 2 Do 4s Union Oil of Gal....... 2. 52% 51% 51% 
y ey eer re % he, li, OD. ups ceieenscteha 55% «54% | OS “ oon = eee : . 7 Union Sugar Co....... .. 200% 2% pyr 
a El Pow 5%s, 1972..102% 102% DY, 900 Zellerbach C ati 27% 27 27%, 
- 12 Do pf Jttssseseesseeees 116% 116% 116% 7 Reading T 5s. 104%, 1044 aaa f ellerbac jorporation— 2 27%, 27% 
RAILROADS. 320 Crown W Paper pf 98% 98% 98% 3 Un Rys 4s 61% 61% 61 
2 349 Cuneo Press, Sid wk ae Sol 5 “5s. 95 ‘5 95 s ° 
} 47 Boston & Albany........172 171 171 40 Cudahy wor Sul 120% os" a ee Se eeacssss ss ee , Cincinnati 
, . — +. wee tees — - = 4 200 Decker & Cohn ......... 31% 31 31 STOCKS 
4 @ Bat ME .. wccccccccccs ) 120 1 100 Deere & C f ( ( : é oKS. . 
94 Do 2d pf....... 105% 104%. 105% 160 Diamond Senet sete n ewes — on — Baltimore High. Low Last 
2,440 Boston & Maine. 52% 50 52 1,118 Elec Household Util _... 14% «13% 14% STOCKS Am Laundry Machine 
744 Do prior pf............ 107 105 «=: 106% 100 Eddy Paper eee eae Sales. ish. Low, Las a ee ee 
a eae 100% 100% 10% | i990 frie... = 5 . : 85 é‘ ‘‘ esti 
! P SMI) So oaknos-cpacsnsicancen 21% 19% 20 511 Arundel Corporatior 35% Churngold sss 
34 Chi J & S Yards pf... 101% 101% 101% 2,000 Evans & Co, A ...... 31% 30% 30% 16 Baltimore Trust 132 134 5 City Iee & Fuel. . 
620 Eastern Mass ees 5: 60% 55 58 NR ne 28% 27% 28 160 Benesch & Sons pf.... 27 2 27 Cooper pf, new....... 
Be. ....- Le 6 6 6 oman ............. 284 28 28% 3 Boston, Sang & Gravel... 777 77 s eee cree Lead. . 
a o op CB SE NEMO F ccccccscccece ~ a! 5 ugar o0 >) 20 » "8 
nn B ...ee-s - 50 58% —_ Se a BR ----106 105% 105% 125 Do pf. F vee ‘30 0 a Gen Au... 
, adj ........ . 44% 41% 42% 40 Fitzsimmons & Connell... 28% 28 } Ches & Potomac Tel pf..114% 114% 114% Do pf.. . 
% % 28% I 
30 Maine Central .......... 49 49 49 ie Mee occ 96 96 96 170 Citizens National Bank.. 51% 4 5 Gruen Watch 
100 Do pf ....... x © @ 170 Foote Gear & Machine .. 12 12 12 S Commercial Bank 141% 141% = “ee 
1,570 N Y, NH & H. ~... 45% 438% 43% 850 Gill Mfg = 4 - 245 Commercial Credit 28 28 “} Do new pf.. Asie 
25 Norwich . Wor pt. a 130 130 a. Ba Ys - 83 Do pf.. 24 2 230 Paragon Refining bakws 
19 Old Colony ........ i 120% 120% a pat 38 36% 37 eS 2 o &.... 24 24 46 Procter & Gamble.. 
52 Vermont “4 Mass... . |. 103 103 102 ST MD accccasbneses 40 39% 39% 20 Do Ist pf.. = 93 13 28 Do © pf............ 
720 Great Lakes D & D ....147 144 144% 1% Commercial Trust 58 58 18 120 Pure Oil 6% pf.... 
D o7 2 Con. s, E at. & Pow. 53 Ay > 7 
MISCELLANEOUS. 1 2 a ge ol pee 7 ox ‘% 22 Do rin oC a gieiien 111% 1093 U u's aon oe 
2? Tere rerre er ‘ re” 5 0 7 u ' ed ih U & > 
7 Am Ag Chem pf..... 4% 54% 54% 55 Illinois North Util pf... 91 91. 91 ° poo bt. a? ton $6 U 8 printing & Litho: 
190 Am Brick ..... -1e 17% 17 7% 35 Ind Pneu Tool .......... 59% 59% 50% 45 Do 6% p 106% 105%¢ TRE OS oie s 
790 Am Pneumatic Serv..... 3% 3 3 170 Kellogg Switchbd & S... 15 14% 14% 194 Convolitarcd Coal 37% 37 3 285 US Shoe..........-. 
153 Do 2a pf .... 3 oo 2 21 . SS eee 98% 8 98 100 Delion Tire & Rubber 7%, ™ 7% ee eee eer 
245 Am Sugar ..... 76% 73% #74% 84 Ky Hyd El o he “iad 20 Equitable Trust 65 G5 ‘ 58 Cincinnati & Sub Tel. 
710 Am Tel & Tel 48 146% 146% a Ky ro El pf ........ 94% 93% 94% * 2979 Eastern Rolling Mili 35 34 34 429 Cincinnati Gas & Elec 
613 Am Woolen .. 32% 29% 30 145 Kuppenheimer ,......... 35 35 35 70 Finance of America, A.. 8% 8% 8% 10 Cincinnati Gas Trans. . 
214 “oO lS aaan 85%, 82 84 182 Ky Utilities Jr pf 51%’ 51% OTK 4 Farmers & M. Bank.. 66. 2Ct«iaRt«é«E 137 C N & C Light & Trac 
1,680 Amoskeag 57 55 55% 1,200 Kraft Cheese ........... 67% 64% 64% 45 Finance of America, B 8% 8% 22 Do Vf... eee weer eeeeees 
BS Boe pt oscc..0- seonteue Ee 75 75 817 La Salle Extension ..... 8% 8y% 8\y 15 Fin, Service, A 18 17% 162 Ohio Bell Tei pf........ 
50 Atlas _ ee ees 55 55 1,320 Libby, McN & Libby 9% 9 9 se @ «.. 18 tag ' 299 Cincinnati Street Ry. 
112 Beacon Oil .- -. ++ 18% 18 18 "*7 ‘ . ” eed 10 Finance & Guar of 16% 161 1¢ —_-————_—_—__- -— 
638 Bigelow Carpet. 81 78 78 470 Merch & Mfrs .......... 36 B% 36 45 tase & Guaae ; —" oa” ma 
15 Boston Con Gas pf. 107% 107% 107% @ Midland Util prior pf 102% 102 102% 13. Do pf. 95 o- n M = 
1,145 Eastern Mfg wed 6 3% 6 i F - eaeeers 90 99 99 10 Houston Oit ‘pf 84 R4 R4 ontrea 
95 Eastern Steamship ee | 56 56 3460 Mid Steel Prod ......... 47 6% 46% 49 Manufacturers Finance 47 47 $7 STOCKS 
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“PHAGOCYTES” 





Our white corpuscles are phagocytes, 1. -e., they 
protect the body from disease by destroying harmful 
bacteria in the blood.. 

Social bacteria may be quite as harmfu! as physical 
bacteria. Among the most active and danverous of these 
are the unsound economic theories which operate so 
destructively—as witness Russia. Against such there can 
be but one protection, viz., a public understanding of 


SOU nd CCONOMICS. 


In order to do its share in meeting the need, this bank 
began the issue of the Manhattan Library of Popular 
Economics—a series of little books, non-technical in 
language, and dealing with examples rather than with 
theories. 


In other words, they showed principles in action. 
Volume 4. The Greatest Family in the World, discusses the 


institution of life insurance. 


Volume Il, The dmerican Ways, explains the true signitic 


* the railroads 


Volume IIE, [ from the Soil, gives a new conception of the basi 
4 I 


tood industry 


Volume IV, News and Progress, has enlightened even publishers 
as to the economic bearings of American journalism. Orheér volumes 


are now in preparation 


These little books already have been read by millions 
and are proving to be veritable “phagocytes” in protecting 
the public mind from dangerous delusions. 
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